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THE WEEK 


There is further abatement of the tension in financial 
circles, although money continues very firm and new busi- 
ness is still closely restricted to urgent needs. The dis- 
organization of foreign exchange is slightly less marked, 
international banking arrangements slowly but gradually 
improving. Efforts ‘to restore more normal transporta- 
tion facilities with foreign markets are meeting with grati- 
fy.ng success. Shipments of grain abroad are becom- 
ing more extensive, and buying for foreign account con- 
tinues heavy. The higher prices induced by these pur- 
chases cause a considerable expansion in offerings of wheat 
from the country and these sales abroad will hasten a 
return to more normal conditions in international ex- 
change. Considerable irregularity is manifest in reports 
from the leading mercantile and industrial centers, but in 
view of existing conditions the movement of commodities 
is quite well maintained. Some steel mills are more ac- 
tively employed than during July, and additional in- 
quiries have been received from abroad, with some actual 
sales reported. The tendency of prices on finished ma- 
terials is upward, but pig iron shows little or no change 
and the demand remains light. The dry goods markets are 
still unsettled, as a result of the complications in money, 
the lowering of cotton and the advances in wool, jute and 
flax. Business in the West is quite active, but southern 
trade is slow. Wool products, linens, fine cottons and 
jute goods are all higher, whereas print cloths are very 
weak. New England footwear factories are fairly well 
engaged, but new orders for leather develop slowly, as 
tanners are not disposed to accept contracts except at 
sharply enhanced values. Hides are exceptionally strong, 
with advances established in several varieties, but buyers 
operate cautiously as they believe that the closing of cer- 
tain European markets will result in a much heavier move- 
ment of the foreign product in this direction and incidently 
help to depress domestic prices. Bank clearings reflect 
still further the suspension of dealing in securities, there 
being a loss of 23.3 per cent. in comparison with the same 
period a year ago. Gross earnings of railroads so far re- 
porting for August show a decrease of 4.8 per cent. as 
compared with 1913. Some evidence of a reaction from 
the recent upward trend of commodity prices is indicated 
by the 317 quotations compiled by DUN’s REVIEW, of which 
35 showed advances and 37 declines. 





New business in iron and steel from abroad will largely 
take the place of recent cancellations due to the compli- 
cations in the money markets, especially as the prices on 
foreign orders are well above those recently quoted on 
domestic business. Some inquiries are being received for 
supplies of pig iron for the last quarter of the year, but 
demand for immediate delivery is slow. Quotations, how- 
ever, are unchanged and firm at $14, Valley, for Bessemer, 
and $13 to $13.25, Valley, for basic, malleable and No. 2 
foundry. Crude steel is steady at $21 for Bessemer and 
open-hearth billets, and some sellers are asking $22 for 
sheet bars. There is more activity in wire products and 
sheets are firmer, while tin plate has developed an upward 
tendency. The movement of bars, shapes and plates is 
fair, but in some instances confidence in the future is in- 
dicated ‘by asking advances on last quarter business. 

In the primary dry goods markets buyers display in- 
creasing conservatism and hesitate as to committing them- 
selves much beyond the needs in sight. Another restric- 
tive influence is the prospect of the second largest crop 
of cotton on record and the accompanying decline in the 
quotations of the raw material, sales in Texas being re- 
ported at 744c. as against 13%c. prior to the outbreak 
of the war. Marked contraction is already seen in wide 
print cloths, but the increasing scarcity of dyestuffs tends 
to maintain firmness in all kinds of colored goods, stocks 
of which are held at firm values. There is a steady de- 
mand for low-priced dress goods for fall and spring, with 
the best trade reported in broadcloths, poplins, serges, 
gabardines, etc., while the movement of heavyweight men’s 
wear has been of fair proportions. Prices are steadily 
advancing and the tendency to cancellation has stopped. 

Although buying of leather is largely confined to pur- 
chases of small lots, business, on the whole, in all kinds of 
sole and upper is still quite active. No decrease in the 
strength of prices has yet appeared, but the prevailing 
values have created much conservatism. Supplies of oak 
sole are much reduced, and the large tanners are discour- 
aging speculation by refusing to sell more leather to buyers 
whose previous purchases are yet undelivered. In upper 
leather, calf continues to advance, an increase of 3c. per 
foot over the price that prevailed a few weeks ago being 
established, while all quotations are made subject to im- 
mediate acceptance. Trade in patent leather is active and 
very strong, and chrome sides are firmly held. Although 
many cancellations have been received from domestic 
buyers, there is renewed activity at the footwear factories, 
owing to the placing of large army contracts. Several 
factories in the Southwest and in New England that were 
closed down have resumed and some of them are running 
to capacity. Retailers are now busy with clearance sales, 
and only moderate trading can be expected until they are 
completed. 

Wheat scored a rapid advance after the market opened 
on reports of large foreign purchases and a decrease in the 
visible supply of 1,492,000 bushels from the week before, 
but the advance did not hold owing to the sharp expansion 
in the offerings from the country, which did not endorse 
the belief that the farmers generally were holding back 
their grain. Later, however, there was a renewa! of buy- 
ing for foreign account, which, together with reports of 
the possible closing of the Dardanelles to shipments from 
Russia, again imparted strength to the market and prices 
advanced to a new high record. Western receipts of wheat 
this week amounted to 10,448,000 bushels, as against 5,- 
730,000 a year ago, while shipments from all ports in the 
United States, flour included, were 6,684,015 bushels, com- 
pared with 4,111,700 in 1913. Corn was inclined to ease, 
owing to heavier offerings and more favorable advices as to 
the condition of the growing crop. Arrivals of corn this 
week in the primary markets were 5,928,000 bushels, 
against 3,395,000 last year, while Atlantic Coast shipments 
aggregated 63,000 bushels, compared with 23,000 a year 
ago. The attention of the cotton market was mainly de- 
voted to the settling of the question of straddles between 
this country and Liverpool and to the possibility of re- 
opening the exchanges in the near future. 
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General Commercial and Industrial Conditions 





NEW ENGLAND 


The War Influence Less Pronounced, and Some 
Evidence of Reviving Activity 





BOSTON.—While the war influence is still prominent 
and has caused the shutting down of many plants, cur- 
tailing materially the demand for and movement of mer- 
chandise, there are indications in certain directions that 
this influence is less acute, and there is revival of activity 
in some quarters. Unsatisfactory money conditions are 
still a disturbing factor. It is noticeable that the foreign 
trade situation shows improvement, not only in the export 
division, but in imports. Agents for foreign products in 
some cases have been ordered to resume business after 
several weeks’ withdrawal. This change is noticeable in 
foreign dress goods, and export demand for domestic cot- 
ton fabrics shows more life. 

Business in staple cottons is confined mostly to spot offerings; 
mills are not inclined to accept orders calling for distant deliveries 
owing to the uncertain outlook. The knit goods situation is im- 
proving and there is more doing in prints and ginghams. There is 
no improvement in the market for tanning materials and dyestuffs, 
prices for which are still advancing and offerings decreasing. 
Woolens and worsteds are advancing in price and mills are fairly 
busy on old contracts, but new business is moderate and cautious. 
A falling off in the demand for wool has not influenced the market, 
all grades being firmly quoted and confidently held. Lumber orders 
are scarce, tight money causing much conservatism. There are 
some foreign inquiries for plates, but on the whole the iron and 
steel situation is dull and there is very little demand for pig 
iron from New England fcundries. Shoe factories are curtailing 
operations and some plants are shut down. Leather is advancing 
and tanners are indifferent about new business. Hides are quoted 
at the highest prices on record. The irregularity of mill quota- 
tions of flour has caused buyers to withdraw, immediate require- 
ments having been filled. Corn is unsettled and dull, but oats are 
firm at the advance, with trade quiet. There is a downward tend- 
ency in prices of fresh meat. Pork provisions are generally firm. 
All dairy products are very strong and further advances in butter 
are reported, but demand is cautious as it is felt that both butter 
and cheese have touched the high point for the present. Sup- 
plies of fresh eggs are small and with a steady demand prices 
have risen. Supplies of fruits and vegetables are ample and meet 
with a steady demand. Holders are not offering to sell beans at 
concessions and buyers are holding off. 


PORTLAND.—Trade in general is slightly below nor- 


mal, the exception, if any, being in food supplies, in which 
lines demand is fairly steady. Retailers report a temporary in- 
crease on account of consumers buying a little extra in anticipation 
of advance in prices. In view of European troubles, manufacturers 
in nearly all lines are operating with great caution, and showing 
a disposition to curtail expenses, although at the same time ex- 
pecting an ultimate increase in orders if existing conditions abroad 
remain unchanged. Collections are slow.’ 





MIDDLE ATLANTIC STATES 


Quiet Conditions in Some Departments, but Nu- 
merous Lines Report Improvement 








PHILADELPHIA.—While some departments continue 
to feel the effect of the adverse conditions brought about 
by the war, there is undoubtedly a steady growth in opti- 
mism, with numerous lines reporting a decided trend to- 
ward increased activity. Jobbers of hosiery, underwear 
and notions are now doing a fair business, although there 
is a tendency to operate closely to immediate needs, while 
millinery dealers say that sales are active and that they 
anticipate a brisk fall trade. Jobbers of woolens and cot- 
tons selling principally to nearby manufacturers report a 
well-maintained demand, with some scarcity in certain 
grades of imported merchandise, and similar conditions 
prevail with wholesale dealers in tailors’ trimmings, etc. 
Manufacturers of cloaks and suits are now quite busy, 
with all indications pointing to an active season, unless 
interrupted by labor troubles. The trade is buying men’s 
and boys’ clothing cautiously, but on the whole, the volume 
of business shows some increase. 


The wool market is very firm and considerable inquiry reported. 
Medium fleeces are quiet, but there is a good demand for territories 


and half-bloods and carpet wools are strongly held because of light 
supplies. Most of the mills, however, appear to be well supplied 
for the present and operating to a moderate extent. Conditions 
in the cotton and cotton yarn trade are unsatisfactory, most mills 
working not more than half time, but the feeling is optimistic and 
decided improvement is expected within the next thirty days. Busi- 
ness in anthracite coal is fully up to normal, but bituminous is 
rather quiet, with prices unsettled. Builders and contractors are 
busy with work started some time ago, but there continues a sharp 
falling off in the volume of permits issued for new operations 
Chemicals and paper are fairly active, and marked improvement 
has appeared in the demand for paints, painters’ supplies and wall- 
paper. The wholesale liquor market is quiet, although demand for 
domestic wines shows a moderate increase. The wholesale grocery 
trade is maintained in satisfactory volume, with prices generally 
firm. Coffee is unchanged and there is a brisk demand for teas 
at advancing prices, while sugar is steady, although the placing of 
new business is light. 

PITTSBURGH.—tThe industrial outlook has broadened 
slightly, but the improvement has been only in sentiment, 


as yet, and local iron and steel plants are still operating 
at about 60 per cent. of capacity. Consequently retail and mer- 
cantile activity is held back and jobbers report only fair prospects, 
with collections somewhat tardy. The most satisfactory feature 
locally is the extent of public and private building operations, re- 
quiring substantial quantities of material, though the lumber mar- 
ket is affected by the absence of industrial and railroad buying in 
any encouraging degree. Building permits for August were 353 in 
number, representing an estimated cost of $1,127,069, showing a 
slight gain over last year. Announcement has been made by the 
crude oil purchasing agencies that the runs may be increased from 
25 to 331-3 per cent., and of still further assitance to the pro- 
ducers is the issuing of certificates by one of the leading transit in- 
terests. In the West Virginia coal fields, shipments to tide-water 
are increasing and the export situation continues one of the prin- 
cipal topics of interest with the operators. Prices are slightly 
firmer, but the circular lists are not, as yet, strictly observed. 


GLOVERSVILLE.—A strike among the glovemakers 


affects production and has a depressing effect on genera} 
business here. At Amsterdam the cotton and knit wear mills are 
reported operating on an average at about 75 per cent. of capacity, 
but some uncertainty is said to be felt, temporarily at least, as re- 
gards the marketing of the new crop of cotton and the effect it is 
likely to have upon prices. This is almost entirely a manufactur- 
ing territory, and as there has been more or less unemployment 
for the working classes during the past spring and summer, retaid 
trade in general has been restricted. 





SOUTH ATLANTIC STATES 


Business Gradually Returning to Normal, and 
the Outlook Fairly Satisfactory 








BALTIMORE. — Conditions generally have undergone 
no material change from last week, although the weather 
has been, on the whole, conducive to more active trade, 
and numbers of buyers from a distance are still noticed 


in the city. Purchases are still made, it is pointed out, 
with a great deal of caution, the question of a cotton market for 
the large yield in face of European war being an important factor 
in the credit of the South. The peach and apple crops in Mary- 
land have turned out fully up to expectations. In dry goods. 
notions and millinery a moderate amount of business is being en- 
joyed at wholesale, although cautious buying also prevails, as inp 
other lines. The larger millinery houses have had their openings, 
and a fair amount of orders have been received. Among clothing 
manufacturers considerable quiet prevails, and in a number of in- 
stances the force of employees has been greatly reduced and por- 
tions of some factories closed. With regard to foreign commerce 
generally conditions are now looking brighter, with provision now 
practically in sight for the protection of shippers. During the 
past two weeks the loss of facilities for handling foreign trade 
has been more than made up by the arrival in this port of tramp 
steamers from all parts of the world offering their services to 
handle freight previously carried by the warring nations, resulting 
in the lowering of the excessive freight rates. 
RICHMOND.—Ample rains over most of the State dur- 
ing the past week, with warmer weather, have made 
favorable conditions for most crops to mature. Corn and 
tobacco have been greatly benefited, and present indications are 
that pastures will be much better than formerly anticipated. Con- 
ditions in the jobbing trade show little improvement over last week, 
though cancellations of orders have decreased, and a somewhat 
more favorable trend is in evidence. Confidence in the ultimate 
outcome is more generally expressed, but the present attitude of 
most buyers appears to be one of waiting for further develop- 
ments, especially those dependent on the cotton-producing sections. 
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Retail trade has become less active as a rule, with the passing of 
the summer season. Collections have not improved to any notice- 
able extent. Some of the leading manufacturing plants bere have 
curtailed operations and adopted measures looking towards a reduc- 
tion of expenses, but in most instances they have announced that 
they will. resume shortly, and this is generally accepted. 








SOUTHERN STATES 


Some Manufacturing Lines Resuming Opera- 
tions, and Trading Conditions Improved 








ST. LOUIS.—There is little change in the commercial 
and industrial situation, and while there is a great deal 
of uncertainty in all lines dependent on imported mer- 
chandise, the general sentiment is optimistic as to the 


future. Seasonable dry goods are moving fairly well and 
<loak and suit manufacturers report some betterment, while mil- 
linery houses find business reasonably satisfactory. Footwear man- 
ufacturers report trade somewhat better and factories that tem- 
porarily closed are opening up and giving employment to many 
thousands of employees. Lumber is still quiet and building ma- 
terials of all kinds remain practically unchanged. General busi- 
ness seems slowly but surely recovering from the depression caused 
by European disturbances, and consequent financial complica:ions, 
both at home and abroad. Copious rains during the week over a 
broad area has benefited late corn and other growing crops. Wheat 
futures continued their upward flight, touching new high levels. 
Receipts for the week were 802,100 bushels, compared with 774,000 
bushels last year. Corn was quiet, closing a shade lower, but oats 
steadily advanced. Choice fresh eges were in demand and prices 
firm. There was but little butter moving and local requirements 
were large enough to keep the market cleared. 
LOUISVILLE.—Some encouraging features are noted 
in reports of trade conditions on various lines in this mar- 


ket. Sales now appear to be close to those of 1913 and in 
some quarters a little ahead. The cotton situation, which affects 
territory from which this market obtains a large part of its trade, 
is reflected in diminished business of general hardware and mill 
supply houses. Building material lines are also quiet, and there is 
little improvement in the demand for structural iron. Cotton yarn 
manufacturers report that the knitting mills are not buying and 
are requesting that deliveries on contracts be withheld. Paints, 
oils, glass and varnish show some improvement, but the wholesale 
paper trade is unusually quiet. Fertilizer concerns note an in- 
crease in shipments over last year. The hide and wool business 
has been quiet since August 1, but prices are firm and high. 


NEW ORLEANS.—Business in wholesale and retail 


lines is generally quiet. The farmer is confronted with 
the problem of marketing his crop, and country merchants are 
confining their purchases to actual and immediate requirements. 
This~has very materially affected the jobbing interests, and the 
outcome of the present situation cannot be foretold. Prices of 
provisions and practically all manufactured articles have advanced 
materially. Continued rains in certain sections are having a 
celeterious effect upon crops. The local sugar market rules steady, 
with prices practically unchanged, but trading confined to mod- 
erate lines. The rice market is strong and active, with the demand 
for export especially good. 


MOBILE—Jobbers in practically every line report trade 


conditions unusually quiet for this period of the year, due 
principally to the uncertainty in the cotton and naval stores mar- 
kets and continued dulness in the lumber trade. Crops are good, 
and it is the belief generally that with the movement of same at a 
fair price, business will show improvement. <xports have fallen 
off considerably, and the retail trade is reported only fair. Col- 
lections continue slow. 





CENTRAL STATES 


A Fair Trade in Most Commodities and Steady 
Improvement now Expected 


CHICAGO.—Aside from progress in constructive meas- 
ures to meet new conditions in both domestic and foreign 
trade affecting this district, the week’s developments in- 
cluded no specific changes as affecting production and dis- 
tribution at this time. The general business tone, how- 
ever, is distinctly clearer as to the near future and, al- 
though favorable factors emerge slowly, confidence in 
early improving demands is more freely entertained. A 
slight curtailment in outputs of manufacturers directly 
supplying foreign markets is offset by increasing overseas 
outgo. of grain and other foodstuffs. 

The foreign exchange situation gradually is becoming less em- 
barrassing and the official permission to open American banks in 


Argentina and Brazil creates opportunities for encouraging closer 
trade relations with South America. The markets for crude sup- 





plies entering into factory conversion reflect no overaccumulation 
and there is more firmness in quotations for hides, leather 
and minor metals. Building permits this week, $940,650 in value, 
compares with $1,229,900 last week and $858,700 a year ago. Real 
estate sales aggregated $1,448,062, against $1,660,193 last week 
and $1,821,043 in 1913. This apparent decline in investment is 
also evident in securities. Weather conditions in the Central West 
have been making for a good corn crop and on the basis of pres- 
ent prices the new wealth created thereby promises well for com- 
merce. Seasonable activity is noted in the retail branches here and 
at the interior. Collections occasion less complaint and merchants 
give more attention to the filling out of fall and winter selections. 
The attendance of visiting buyers in the jobbing district is yet 
comparing quite favorably with this time last year and bookings 
equal expectations in the staple lines of general merchandise, the 
buying being particularly good from the southwest. Spot trans- 
actions improved in hog product and live meats, but the further 
rise in breadstuffs values and increased speculative operations in 
the grain pits discouraged much buying against future needs here 
and abroad. Aggregate movements of grain at this port, 19,244,000 
bushels, compares with 17,970,000 bushels last week and 9,424,000 
bushels last year. Compared with 1913, increases appear in re- 
ceipts 68.7 per cent. and shipments 172.1 per cent. Flour receipts 
were 246,000 barrels, against 207,000 barrels last week and 160.- 
000 barrels in 1913; shipments, 188,000 barrels, compared with 
148,000 barrels last week and 125,000 barrels last year. Aggregate 
receipts of cattle, hogs and sheep, 294,767 head, compared with 
250,552 head last week and 340,835 head in 1913. Wool receipts 
were 582,000 pounds, against 638,000 pounds last week and 1,853,- 
000 pounds last year. Hides received rose to 2,432,000 pounds and 
compare with 1,717,000 pounds last week and 1,498,000 pounds in 
1913. Lumber receipts were 42,040,000 feet, against 46,569,000 
feet last week and 44,093,000 feet last year. Other receipts in- 
creased in wheat, corn, oats, rye, seeds, dressed beef, lard, cheese, 
butter, eggs and sheep, but decreased in barley, broom corn, pork, 
cattle and hogs. 


CINCINNATI.—During the past week local jobbers and 
retailers enjoyed a fair trade, and the latter are now ar- 


ranging to display their fall goods. Manufacturing in- 
terests are still dull, though there is hopeful feeling that Buro- 
pean disturbances will improve conditions in the near future. The 
movement of grain and hay was fairly satisfactory, but it is re- 
ported that farmers are holding their products in anticipation of 
future prices. Demand for flour is exceptionally good, local dealers 
stating that they cannot get sufficient to fill orders, and millers re- 
port the best business in years. Coal dealers report a fair trade, 
especially in domestic lines, and the supply is equal to the demand. 
A fair movement was noticed in cattle, but prices remain about 
the same. Offerings in the local tobacco market showed a small 
increase during the past week and satisfactory inquiry was made in 
practically all grades. Reports are favorable regarding the progress 
of the growing crop and conditions look better than a month ago. A 
slight increase was shown in the wholesale drug business, due to 
the fact that retailers are now preparing to lay in supplies for the 
winter season. 

CLEVELAND.—Coal shipments were less than last 
week and many vessels on the lakes are running light. It 


is confidently expected that the coal strike will be adjusted 
in a week or two, which will greatly aid business in that line. Ore 
shippers report no change in that commodity and not much im- 
provement is looked for before the close of navigation. Woolen 
mills are having increased orders, due to the foreign wars, and 
expect to be working to full capacity in a short time. General 
wholesale and retail conditions are about normal as compared 
with several weeks past. Collections are rather backward and 
money is tight. Building permits for August totaled $2,318,470. 





WESTERN STATES 


Expectations of a Brisk Fall Trade, the Situation 
in Europe Having Little Effect 


MINNEAPOLIS.—Harvesting operations during the 
past week have been retarded by heavy rains and the 
grain movement to this market is of small volume. Wheat 
prices are erratic in movement and have undergone wide 
fluctuations. Many farmers are taking warehouse receipts 
for their grain and storing for an advance. Jobbers and 
manufacturers are entertaining a large number of mer- 
chant visitors during the Minnesota State Fair this week. 
There is little improvement in collections thus far. 

ST. PAUL.—Business throughout the Northwest con- 
tinues satisfactory, in almost every line measuring well 
up to the volume, or better, than at this period a year ago. Good 
prices are being secured for groceries and foodstuffs, the movement 
is brisk and sales are larger than last year. Prices have advanced 
in millinery,.but this does not appear to have had any ill effect 
upon the demand, which continues brisk. In dry goods, notions, 
clothing and footwear business is seasonably good. There is a 


normal movenient of drugs, chemicals and oils. Collections are 
fair. “f 
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KANSAS CITY.— Wholesale dry goods and general 
merchandise are showing considerable activity. Appre- 


ciating the serious situation in the dye market buyers 
are purchasing rather liberal in ginghams, prints and colored wash 
fabrics. Wholesalers, however, are conserving their stocks and 
are not accepting orders that appear at all speculative. Among 
the retailers it is very noticeable by the jobber that the merchants 
from the sections of the country, where grain is the leading agri- 
cultural product, are buying more freely than those in the cot- 
ton districts. Collections, however, are still about normal. Soak- 
ing rains have fallen over the greater portion of Kansas and Mis- 
souri and stimulated to some extent the implement line. Although 
these rains were too late to benefit the corn to any extent, pastures 
show a great improvement and the price of millfeed has been re- 
duced. Over 90 per cent. of the mills are running on full time 
schedule. The demand from the East for flour has been heavier 
than for any single week in the past five years. The mills are 
rapidly filling old export contracts, and are experiencing little 
trouble in securing satisfactory payments. Kansas City mills made 
during the past week 56,300 barrels of flour. 


OMAHA.—Jobbers of groceries and dry goods continue 


to report an increased volume of business compared with 
a year ago, while the demand for implements, shoes and drug: 
gists’ sundries is about normal. Crop conditions remain favor- 
able, except in a few localities . Prices of foodstuffs continue high, 
although no increase is noticed over last week. ‘There is a strong 
demand for money at 7 per cent., and so far no restrictions have 
been placed on loans by the banks. Deposits continue to decline. 
Collections are only fair. 


ST. JOSEPH.—A 60 per cent. corn yield is predicted 


for this section, and with an abundance of wheat ready 
for the market the fundamental conditions as regards crops, etc., 
are favorable. Dry goods jobbers report an excellent trade in an- 
ticipation of a higher level of prices. Shoe manufacturers are 
not seeking a large future business owing to the unsettied condi- 
tion of the leather market and the prospect of material increase 
in cost of raw materials. The grocery distribution continues nor- 
mal and collections in all lines are fair. 
DENVER.—Business in dry goods and groceries was 


good during past week, with collections satisfactory, and 
orders for winter goods heavy. Furniture at wholesale is reported 
to be more active, sales being slightly in advance of last month, 
but trading in drugs and mining machinery continues quiet, sales 
being below normal, with no prospect for any material improve- 
ment in the near future. 


PACIFIC STATES 


All Indications F avorable, and Improvement 
From now on Generally Anticipated 


SAN FRANCISCO.—Indications of a good fall trade 
are visible along various lines. Grocery jobbers are mak- 
ing large shipments into the interior of the State and else- 
where. Canned fruits and vegetables of this season’s pack 


and dried fruits are moving more freely in American 
bottoms by sea and by rail. The Alaskan salmon fleet has made a 
start for this port, but it is generally conceded that the Coast 
salmon pack will be smaller than last vear. Fresfio fig packers are 
paying 4c. for green fruit, and selling at 5c. to 54c., packed in 
50-pound boxes. Wineries have been started on the new grap? 
crop under contracts of $10 per ton for wine varieties. Lemons in 
Tulare County are in good demand at $6 per box, an advance of $1. 
Sutter County is favored with eight varieties of peaches, the ripen- 
ing of which extends from May to December, and all are fine 
quality. Hop picking is in full blast in all sections of the State. 
Large sales of new crop in Butte and Sonoma Counties are reported 
at 16¢., and also of the crop of 1913 at 14c. California beet 
sugaries are in operation. ‘The beet acreage is smaller than last 
year, but the average yield and percentage of saccharine are larger, 
with some improvement in the price of the product. Large book- 
ings of freight for domestic Atlantic ports via Panama Canal have 
been made. Canned salmon wili be carried at 30c. per cwt., against 
50c. via Magellan Straits. California, almond crop is estimated at 
1,500 tons, against 1,100 tons last year. 


SPOKANE.—Jobbers report business somewhat quiet, 


but on the whole well up to a year ago. Collections are 
generally slow. In some lines orders booked for fall delivery are 
less than a year ago. The lumber industry showed marked signs 
of recuperation, and prices tended upward, but the war situation 
has had a depressing effect and shipments have fallen off materially. 
The North Pacific Fruit Distributors, who have completed ar- 
rangements for handling more than 50 per cent. of the fruit crop 
of the Northwest, report it to be of good quality, and in spite of 
conditions obtaining abroad, anticipate no difficulty in marketing it 
in a manner satisfactory to all concerned. While the war has com- 
pletely unsettled the copper market, comparatively littte of this 
metal is produced in the Coeur d’Alenes—the leading camp here— 
and principal lead-silver mines are working to full capacity. The 
price of lead is slightly off, but zinc has shown a rapid advance, 
due to the supply ordinarily coming to quite an extent from 
Europe. 





DOMINION OF CANADA 


Conservatism the Leading Feature, with Busi- 
ness Quiet in Most Localities 


- 


MONTREAL.—The week has not brought out any 
special new development in the trade situation. Buyers 
are operating carefully as a rule, but there are no mis- 
givings as to the future. It is expected that retail busi- 


ness in the larger cities and manufacturing centers will 
be somewhat quiet during the fall and winter,owing to the grow- 
ing number of the unemployed, but business in the country districts 
should be of an average character, as the farmers as a class are 
in prosperous shape. Shipping is again moving quite freely, and 
there is steady export of grain. Some tramp charters which were 
cancelled on the declaration of war have been since renewed. The 
wholesale dry goods trade held a meeting this week to consider 
the situation and outlook, and it is understood that most of the 
houses decided to send out their travelers as usual. Several of 
the boot and shoe factories have shut down for a few weeks, and 
the leather market continues quiet, but exceedingly firm. Groceries 
show a steady distribution. In sugars the situation is much mixed, 
one refinery quoting standard granulated at $5.20 in 100-pound 
bags, while the second quotes $5.70, and an outside refinery some- 
thing over $6.00. In other lines there is nothing specially new. 
All things considered, collections in eastern Canada may be called 
very fair. 

QUEBEC.—This city for some time past has apparent- 


ly benefited by war conditions, as there is considerable 
activity at this point owing to the organization of a military camp 
at Valcartier, and the arrival of thousands of soldiers from all 
parts of Canada, representing the first Canadian contingent for 
England. This organization necessitates a considerable quantity 
of provisions of all kinds, merchandise, etc., and the retailers are 
selling at good prices. Wholesalers appear satisfied with their 
volume of business and remittances are fair. 


HALIFAX.—Owing to the situation caused by the war, 


conditions are not normal, and business generally has 
fallen off to a very considerable degree, the exception, however, 
being foodstuffs, provisions and groceries, which are in active de- 
mand. Crops of all kinds in Nova Scotia and Prince Edward 
Island are abundant, and when the harvest is gathered in it will 
help to relieve the tension materially. Provisions of all kinds have 
advanced sharply, but not to any alarming degree as yet, and the 
panicky feeling which rapidly arose during the first week of the 
war has largely disappeared. 


TORONTO.—tThe feeling in business circles is more set- 
tled. Tradespeople seem to be in rather better spirits and 


are anticipating a larger movement. Prices of staples 
generally are firm, but stocks of merchandise are full. There is a 
little more doing in wholesale dry goods, with a moderate move- 
ment in winter fabrics. Foreign trade is somewhat hampered by 
the peculiar condition of the exchange market—the result of the 
war—but facilities are improving with the reduction of war risks. 
No attempt has been made as yet to open the Stock Exchanges, 
but high class securities are again being quoted in London. Mer- 
chants and manufacturers are being accommodated with loans, but 
only for the most conservative kind of business. Trade in groceries 
is fair, with canned goods higher owing to smaller supplies. Grain 
continues firm, with small offerings by Ontario farmers. Prices 
of wheat and oats are the highest of the season. Provisions gen- 
erally are firmer. 

WINNIPEG.—Harvesting is nearing its close in the 
most northern portion of the Manitoba grain belt and 
threshing is general throughout the central and southern 
parts of the province.- As forecasted in these despatches, returns 
both in quantity and quality are much better than were generally 
expected. . Mercantile trade, if affected at all by the war, has 
suffered in a hardly noticeable manner. The fall season in cloth- 
ing and furnishings has opened with unusually good local demand. 
Retail trade shows some tendency toward improvement, especially 
in view of prospective rental reductions, owing to the inactivity 
of the real estate market. Wholesale grocers report an increased 
volume of business despite some advance in prices covering sugar, 
coffee, tea, flour and other staples. Collections in this line have 
been unusually good in August, in some instances exceeding those 
of August, 1913. The abrupt discontinuance of loans by the 
smaller loan companies has temporarily delayed settlements in the 
building supply trade. This condition, however, will, it is believed, 
speedily disappear with a return to easier money corditions in 
the early fall. 

EDMONTON.—Harvesting in this district is practically 
completed and from nearly all quarters come very satis- 
factory reports as to both quantity and quality of the crop. 
Farmers are busy in the fields and as a result country merchants 
find trade quiet. However, with the increased prices for both 
grain and livestock, improvement is looked for shortly. In the 
city, trade in practically all lines is quiet, especially in lumber, 
builders’ supplies and jewelry, and wholesalers report collections 
slow. 
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AUGUST BUSINESS INSOLVENCIES 


Marked Increase in Liabilities Owing to a Few 
Failures Involving Unusually Large Amounts 


Commercial defaults during August, according to sta- 
tistics compiled by R. G. DuN & Co., numbered 1,272, with 
liabilities aggregating $43,468,116, an increase as com- 
pared with the totals of the same month for several years 
back. In August last year there were 1,145 failures for 
$20,848,916, in 1912 1,102 for $16,153,166, in 1911 926 for 
$11,116,631 and 919 in 1910 for $12,442,063. In number, 
however, there is some improvement as contrasted with the 
preceding months this year, except as to May and June, 
and while the amount involved is much in excess of any 
month except June, when the Claflin suspension occurred, 
the returns are very much distorted by comparatively few 
defaults with exceptionally large indebtedness. These 
large failures numbered 31 with liabilities of $32,101,625, 
a total far in excess of any previous August for many 
years. Deducting these the amount involved for the month 
in the remaining 1,241 suspensions was $11,366,493, or an 
average for each of $9,159. While in both instances this 
is a gain, when compared with the corresponding month 
in earlier years, it cannot be regarded as at all abnormal 
in view of the unsettled situation prevailing as a result of 
the outbreak of hostilities in Europe. 

Separating these failures into d:fferent classes of busi- 
ness shows a slight falling off in number in the manufac- 
turing elass from last year, 327 defaults comparing with 
331 in 1913, but a notable increase over the 284 in 1912, 
227 in 1911 and 226 in 1910. Moreover, the liabilities, 
which amounted to $15,168,970, would have made quite a 
satisfactory showing but for a single suspension, the large 
pumping machinery corporation, involving $10,000,000, as 
the 313 small failures, with indebtedness of $3,610,207, 
was very little larger than a year ago. Several classes of 
business displayed some improvement. In cottons, laces 
and hosiery, and paints and oils, no failures were reported. 
There is a gratifying falling off in iron, foundries and 
nails, lumber, carpenters and coopers, and in clothing and 
millinery. This improvement more than offsets the in- 
creases in other lines. The comparison as to liabilities, 
aside from the large failure in machinery previously men- 


tioned, was even more favorable, only four of the remain- 
ing classes reporting a gain—woolens, carpets and knit 
goods, hats, gloves and furs, chemicals and drugs, and 
liquors and tobacco, whereas marked contraction appeared 
in iron, foundries and nails, lumber, carpenters and 
coopers, milling and bakers and leather, shoes and harness. 

The following table shows the total number and the total 
amount of liabilities of commercial failures by months dur- 
ing recent years, the manufacturing and trading classes 
being stated separately: 


———— NM 
1914. 1913. 
January... 407 35 
February. 374 340 
Mareh.... 36 317 
April ..... 47 341 
SE Saheiins 322 313 
JUDE . coer 297 343 
July ...... 360 290 
August. .. 351 
[i aes seas 352 
Ope ccs cone 422 
Nov —-_- eletee 382 
December. .... 417 
January .. 1,390 1,46: 
February .1,168 1,092 
Mareh.... 1,031 1,004 
April ..... +20 913 
J 833 871 
June ...... 826 72 
lin cciis 989 839 
August .. 868 765 
“a 7 
October. ave 767 
_ __ re = 806 
December. 915 
Jannary. 1,857 1,814 
February .1,505 1,454 
March .... 1,464 1,190 
April..... 1336 1,314 
May ..... 1,22 ,246 
June ...... 1,140 1,145 
SURE: seccce 411 1,169 
August 1,272 1,145 
Ge cone odes * ae 
October .. écoa' * Se 
Nov eee 
December. .... 1,514 


Manufacturing. 


ber EE 
1912. 1911. 





$15,890,980 $10,889,11 


1914. 
374 364 $16,730,939 
387 285 6.43 ,413 
321 303 11,528,528 
313 338 6,424,159 
236 264 10,240,189 
247 239 9,568 017 
302 285 474,100 
284 227 16,168 970 
325 a? ° esudoqseené 
32 i.) aceietidinbianna 
327 at: eaiipencetet 
352 at” saeaehecuase 
Trading. 
1,249 1,133 
8371 774 £11,879.4638 
790 694 8,730,127 
833 793 1062 ,229 
7U2 628 7 B46 40> 
52 586 47,254,914 
801 810 8.37054 
660 622 ‘4? 
561 634) 
74 “8k 
Lestaal Comumercia! 
] Sit7 1 bus Hod .4,047 
1d55sv 1,198 22 364.193 
1392 1,124 21,493,286 
1,279 1,206 20,549,144 
1,204 1,006 23,447 A96 
1,006 8 57,831,264 
1,230 1,12 20,377,148 
1,102 926 43,468,116 
1,167 See 
De Boe” sbbesecotecs 
an Bl? ~ pte pecdlads 
Be | =O « Sheotcdoeum 








Liabilities 
1913. 1912. 
= »762,357 5,304 353 
4 172,504 1,245,116 
7,609,806 656,688 
6,662,356 7,020,912 
7,830,778 6,279,293 
10,366,468 6.107 759 
7,000,054 6,167,222 
11,254 770 7,259,346 
13,320,101 7,152,623 


12,653,747 
11,955,993 


9 
+. 368,418 


,230,614 


7,486,076 


$11,773,349 


8,792,306 


- 
‘ 


Lod 


‘ 


7 


812.28 
60 686 
504,751 


5,864,224 
9 


- 
‘ 


147,41 


272 BOK 


$19,770,530 


A77,923 


18,445,555 16,874,727 
16,463,804 15,277,46 

20,767 625 2,347,711 
20,325,705 16,098,460 
20,343,916 16,153,166 


22,662 604 
20,245.46 
24.109.485 
31,430,961 


13,280,511 
15,762,337 
15,646,105 
18,164,589 


In the trading class, there were 868 defaults with liabil- 
ities of $8,410,833, an increase of 87 in number and ap- 
proximately $800,000 in the amount involved, as compared 
with 781 for $7,621,846 of the same month a year ago. 
The showing is somewhat distorted by an unusual number 


of large suspensions. 


In this class there were 11 failures 


with an aggregate indebtedness of $2,292,860, which is 
much greater than for many years. 
classes display more or less decrease in number, while in 


Six out of the 15 





FAILURES BY BRANCHES OF BUSINESS—AUGUST 







































































NUMBER. LIABILITIES. yg 
MANUFACTURERS. - ao 
1914. , 1913. | 1912. | 1911. ; 1910. 1914. 1913. 1912. 1911. 1910, 1914, 
Iron, Foundries and Nails... 11 2 2 $60,360 473,057 $51,000 148,829 1,300,000 #8 623 
Machinery and Tools........ 23 23 1 11 13 10,667,945 3908-000 3: 5,922 . 39,044 7 501.492 | 463,341 
Woolens, Carpets & Knit Gds. 6 4 1 1 } 373,816 1210 0 35,0 20 ,0v0 V0u 62,303 
Cottons, Lace and Hosiery.. at a 5d 4 2 : 8.000 312,762 60,v00 1G:G@ee L-  Assene 
Lumber, Carpnirs & Coopers. 26 33 28 27 31 634,763 1,1 4 41 494,963 409 + 30 511,555 28,724 
Clothing and Millinery...... 53 47 43 32 43 536,244 547,429 1,562,360 322,439 521,558 10.118 
Hats, Gloves and Furs...... 7 8 ¢ 5 4 91,433 76,600 91 20 8 ,792 26,786 14,62 
Chemicals and Drugs......e:. 9 So 2 1 2 96,189 74,500 24 700 7H an 17 680 10,687 
Paints and Oils....... chsaee = 3 1 2 225 400 1,451 36 000 50 uy |... 
Printing and Engraving. cere 9 25 1 13 14 64,514 362,410 95,964 97,161 34 2,170 7,168 
Milling and Bakers......... 21 19 26 17 14 174,753 249,710 121,280 42,012 38.043 561 
Leather, Shoes & Harness.... 10 4 5 4 } 153,428 72,400 22,500 8,381 43,617 15,342 
Liquors and Tobacco.......«. 11 7 ye 8 9 365,32 2 230,800 137,331 101,243 380 257 33,210 
lass, Earthenware & Brick.. 14 7 5 ‘ 493,785 ¥3,79% 1,fat 674 9 243,027 35.270 
Pg ggasi ee ee 131 133 124 95 113 2,461,498 2,565,425 2,331,249 3,238,147 3,752,417 18,714 
Total Manufacturing...... 327 331 284 227 266 || $16,168,970 | $11,254,770 $7,250,346 | $5,636,068 | $7,751,674 | $49,775 
TRADERS. 
General Stores....... eccecee 82 87 78 68 82 $558 960 $724,650 $*04,659 $644,759 $571,419 655 
Groceries, Meat and Fish....| 213 214 216 133 170 1,726,745 1,630,545 2 212.531 468.798 624,541 Oo i0T 
Hotels and Restaurants..... 54 34 438 5! 35 444 ,=36 160 005 353,930 23, 22 215,' v5 > 30 
Liquors and Tobacco........ 76 72 69 57 54 562) 014 986,44 » 82,434 1~ ,983 25,213 6,074 
Clothing and Furnishing. coe 105 63 61 56 46 1,130,535 313,351 710,372 346),703 341,672 10,767 
Dry Goods ani Carpets...... 52 47 50 41 44 78,640 473,200 744,373 376,206 463,6-0 _ 
Shoes, Rubbers an Trunks. 25 25 25 29 37 175,330 774,834 200,724 134,42 1 Jl 715 
Furniture and Crockery..... 27 1% 23 18 15 553,128 187,15 220,965 158,640 1°6 646 2 486 
Hardware, Stoves and Tools 18 26 18 25 18 201 379 358, 54 314,286 153,064 142,324 11,187 
Chemicals and Drugs....... 45 Bz 5 35 19 299 312 143 ~0U 120,025 16-,2H< 102,411 4,207 
Paints and @Oils...... eoveses 3 3 2 7 4 4, 0 12,306 3,53: 52.020 5! 1,500 
Jewelry and Clock8.....se0+ 31 <1 21 19 10 168 85 236,58 141 ,°08 226,.»12 126,7''9 5,440 
Books and Papers. ......ees: 6 9 6 2 40 069 26 35 / 65,528 2< 41 5,436 15,011 
A Furs and Gloves...... 3 5 6 6 1 34,290 42. 67 94,996 240,366 700 11,097 
All Other........ escccvccece 127 129 110 110 85 1,702 125 1,422,164 1,084,79 1,585,106 757,304 13,480 
Total Trading..... ocsesee: 868 781 7€5 660 622 410,833 $7,621,846 $7,272,305 $4 ,954,1*3 064 256 9,6 
Agents and Brokers......... 77 33 53 39 31 3,8°8,313 1,972,300 1621 515 526 080 “ 62 133 Pritt 
Total Commercial.........! 1,272! 1,145! 1,102 926 919 |} 8.3,468,116 | $20,843,916 | $16,153,166 | $11,116,631 | $12 442,083 | $34,959 





OTE.—Iron, Woolens and Cottons include all 
ware, fixtures and implements; Lumber includes saw, 


include wines, brewers and bottlers; Glass includes pottery, lime, 
instalments; Groceries include creamery, 








trunks and rubber goods; 
cement, quarry and stone; General Stores include department stores and 
teas and coffees; Hotels include lodging houses and caterers; Dry Goods include curtains and 
draperies; Furniture includes glass and glassware; Hardware includes implements and utensils; and 

goods. Brokers include agents, commission men, real estate agents, insurance, storage, 


the branches of those manufacturers; Machinery includes vehicles, shipbuilding, hard- 


laning, sash and door mills and furniture; Clothing includes furnishi - Cc 
include chemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery, 3 aged gs y mtn 


Liquors 


Jewelry includes watches and optical 
express, harbor lines, etc.] 
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DUN’S REVIEW 
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two there is no change. General stores show improvement, 
both in number and amount of liabilities, and though there 
was one less default in groceries, a moderate expansion 
appears in liabilities. There were also fewer failures in 
hardware, stoves and tools, books and papers, and in hats, 
furs and gloves. As regards liabilities, marked contraction 
was made by liquors and tobacco, and some improvement 
by shoes, rubbers and trunks, hardware, stoves and tools, 
paints and oils, jewelry and clocks, and hats, furs and 
gloves. On the other hand, in only a few classes did there 
appear much increase, the most notable being clothing and 
furnishings, and dry goods and carpets; it was mainly 
owing to the expansion in these that an unfavorable com- 
parison was made with a year ago. 


LARGE AND SMALL FAILURES—AUGUST. 



















































































oe nearing 

No. Liabilities. ~ gy er iabilities No. Liabilities. Av ge. 
1914.. 327 $16,148,970 14 $12,558 "#3 313 $3,610,207 $1' 534 
i913.. 351 11,254, 770 24 7,817,781 327 3,436,989 10,511 
1912.. 2384 7.269 34 46 13 4.621,655 271 2.737,591 10,102 
ll.. %27 6, 636 (068 11 3,615 8368 216 2, 9,353 
1910.. 266 7,761,674 13 4,359,806 253 3,391,868 13,406 
1909.. 222 4,010 aoe 10 1,681,387 212 2,328,115 10,982 

1908... 2653 16 "152,880 10 12,824,526 243 2,328 364 9,68 
1907... 217 11,047,249 18 8,951,980 199 2,095,269 10,528 
1906.. 194 3,089.1 72 6 1,131,863 188 | 957,309 10,411 

1905.. 207 2,601,694 5 811,977 202 | 689,717 36 
1904... 3,030,570 7 1,082 ,16€ 191 | 998 ,405 10,463 
1903.. 241 7,748,685 17 5,460,285 224 2,288,400 10,216 
1902... 213 2,762,180 3 975,000 200 1,787,180 8,935 
901 193 4,611,870 7 2,436,413 186 2,175,457 11,696 
1 174 2 946 ,607 6 1,304,000 168 | 641,607 9,771 

Trading. 
1914... RFR BR,419 833 1l $2,292,860 857 $6,117,973 $7,139 
1913.. 781 7,621,846 6 1,849,887 775 5,771,959 7,461 
1912.. 765 7,272,405 8 1,919,701 757 5,352,604 7,071 
ll... 660 4,954,483 6 824,022 654 4,130,461 6,3 

1910.. 22 4,064,256 2 400,000 620 3,664,256 5,891 
09.. 673 4,554,995 4 46,000 9 3, 9 5,693 
1908.. 907 5,867,597 5 1,023,444 902 4,844,153 5,370 
1907.. 621 3,740,828 3 484,493 618 :2566,33 5,269 

06... 65873 3,562,035 6 655,296 568 2,396,743 6,09 
1905.. 623 3,287,586 4 79,000 619 2,708,586 4,376 
1904.. 682 3,728,463 3 650,406 679 3,078 ,063 4,633 
1903.. 6544 2,946,352 5 735,000 539 2,211,352 4,102 
¥02.. 680 3,333,16 2 338 ,2% 578 2,794,929 4,335 
1901... 675 4,174,102 3 989,919 572 3,184,183 5,668 
1900.. 619 3,585 ,667 3 735,580 616 2,850,087 5,523 
































All Commercial. 
1914.. 1 cH ivory 116 31 $32,191 °° 23 1 1241 $11,364 493 $9,159 














1913.. 1,145 0,848,916 33 11 292,668 1,112 9,! 556,248 8,504 
1912.. 1'102 16,153,166 25 7,8 892 50: 2 1,077 $8,280,664 7,670 
1911.. 926 11,116631 19 ,0: 90 6/476.741 7,141 
1910... 919 12,442,063 ee 046, 117 902 7,395,946 8,199 
1909.. 917  9,620.676 18 3,20 899 6,320,559 7,03] 
1908.. 1,199 23,752,378 16 16,347 070 1,183 7,434,408 6,284 
1907... 850 15,197,749 23 9,786,473 827 6,411,276 6,543 
19°6.. 788 8,821,154 14 3,754,169 774 5,066,995 6,54g 
1905.. 851 6,140,566 11 1,698,477 840 4,642,089 5,409 
1904.. 900 10,491,498 14 6,163,812 886 6,337,586 6,024 
1903.. 812 10,877,782 22 6,196,285 790 4,682,497 927 
1902.. 840 8,068,526 10 = 8,083,680 830 36,004,845 6,039 
1901.. 803 9,458,866 11 3,626,332 792 6,832 634 7,364 
1900.. 736 7,323,903 11 2,338,480 724 4,985,423 6,88, 


Both in number and amount, the class embracing broker- 
age and similar concerns showed marked increase, 77 fail- 
ures for $18,888,313, comparing with 33 for $1,972,300 last 
year, 53 for $1,621,515 in 1912. Here, even more than in 
manufacturing and trading, the increase in liabilities was 
due to a few suspensions with large indebtedness, in this 
instance there being six defaults involving no less than 
$17,250,000; eliminating which the comparison would have 
been comparatively satisfactory. 


CANADIAN FAILURES. 


Commercial insolvencies in the Dominion of Canada dur- 
ing August were 212 in number, with defaulted liabilities 
amounting to $2,301,733. This compared with the 112 
suspensions involving $1,173,755. the same month last 
year, 103 for $925,428 in 1912 and 105 for $1,307,198 in 
1911. There were 45 manufacturing failures, a gain over 
the 27 reported last year or the 21 of the same month two 
years ayo; but the amount owing makes a comparatively 
favorable comparison, being only $397,100 as against 
$802,900 and $238,880, respectively, for 1913 and 1912. In 
the trading class both the number and liabilities were con- 
siderably larger, there being 167 defaults owing $1,806,- 
833, whereas last year there were only 79 with indebted- 
ness amounting to $437,555 and 74 in 1912 for $431,459. 
The expansion in the liabilities of this class, however, is 
to a considerable extent accounted for by a single large 
suspension. In the division including brokers, agents, etc., 
10 failures were reported, compared with 6 failures the 
same month last year and 8 for the corresponding month 
in 1912, but the amount was only $97,800, as against $433,- 
300 last year and $255,089 two years ago. 








THE MONEY MARKET 


A General Trend Towards Improvement Here 
and Better Conditions at London. 








There were indications of improvement in the money 
market situation both here and in London this week. De- 
spite the extension of the British moratorium for another 
month local bankers were in receipt of private cable ad- 
vices that discount conditions in London were bettering 
and that high grade bills could be handled again if the 
bankers sent them over. Fewer calls for loans from 
out-of-town were reported by the banks, although from 
the South there was an active inquiry from bankers seek- 
ing the renewal of loans that will mature here in the 
next few weeks. <A favorable development of the week 
was the lessening in the demand for exchange on London, 
the urgency of which had been such a marked feature of 
the previous week. This was taken as indicating that 
our immediate indebtedness at London had been largely 
provided for through exchange bills already accumu- 
lated. 


In this connection much of the market's relief was due to-the 
fact that the remittance of interest on New York City bonds and 
the City’s short-term obligations falling due in London had been 
cared for. A good inquiry was in evidence from mercantile 
sources, and while bills were not in large supply, there was some 
enlargement in the sales and instead of offering small-sized drafts 
bills of a much larger amount were available. This was apparently 
due to the fact that some of the banks had been able to make 
arrangements with their correspondents at London, whereby it 
was possible for them to put out a much larger amount of ex- 
change than in the previous two weeks when the offerings were 
very meagre. The most interesting phase of the exchange situa- 
tion, however, was the proposition which it was believed would 
be urged on the Federal Reserve Board and committees of bankers 
from this and other cities at their conference in Washington, to 
have the Government contribute relief to the international exchange 
situation by placing at the disposal of the banks for that specific 
purpose the sum of $30,000,000 in gold. It was further contem- 
plated that the banks of the interior be urged to join with the 
banks in New York to provide a further large sum for this pur- 
pose, making the measure for the improvement of international ex- 
changes of a national character. In reichsmarks no business 
was done and no quotations announced. 

Money on call was 6 to 8 per cent. In time money the business 
done was entirely confined to renewals, Mercantile paper was very 
dull, with some out-of-town demand for small amounts. Quota- 
tions were 7 per cent. and upwards. In London call money ranged 
between 3 and 3% per cent., while the rates for bills was about 
5 to 5% per cent. 

Domestic Exchange 


Rates on New York: At Chicago there was no market for several 
days, but early in the week 10c. discount was quoted; at Boston 
the quotation remained at par; at St. Louis early in the week 
80c. premium was quoted, and later 70c. premium; at San Fran- 
cisco from par there was an advance to 20c. premium; at Cin- 
cinnati the quotation was 20c. discount, and at Minneapolis 30c. 
premium. At Montreal the quotation varied from 1% to 1% per 


cent. discount. 
Silver Bullion 


Sat. Mon. Tues. Wed. Thurs Fri. 
London Prices, pence ...... 23%, 24% 24 4 : 24 
New York Prices, cents.... 63 534 53% 53+4 53S’ 53% 


Foreign Finances 

When the strain upon the Bank of England under the present 
conditions is considered its return this week is a good one. The 
percentage of reserve to liabilities is now 19.04 and shows a re- 
covery of nearly four points. The various items in the weekly 
statement make this showing, as compared with the previous 
week: Circulation, £35,287,000, decrease £284,000 ; public deposits, 
£28,676,000, increase £4,790,000; private deposits, £133,818,000, 
increase £9,926,000; Government securities, £28,023,000, decrease 
£1,755,000; other securities, £121,820,000, increase £11,916,000; 
reserve, £30,934,000, increase £4,583,000; bullion, £47,772,000, in- 
crease £1,299,000; percentage of reserve to liabilities, 19.04 per 
cent., a gain of 1.21 per cent. 


Specie Movement 
At this port last week: Silver imports, $701,644; exports, $1,- 
379,532; gold imports, $153,827 ; exports, $15,000. From January 
1: Silver imports, $6,436,146; exports, $29,463,170; gold imports, 
$6,036,433 ; exports, $127,238,632. 


New York Bank Statement 
Following the precedent of recent weeks the New York Clearing 
House published only the average statement of its member banks 
last week. In this a decrease in the deficit under legal require- 
ments was shown of $8,862,000, bringing the total deficit down 
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to $33,857,000. This was due to an increase in cash of $6,586,000 
and a reduction in loans and deposits of respectively $1,359,000 
and $9,846,000. Circulation increased $14,618,000. The items 
compare with the previous week as follows: 


Aug. 29,1914 Avg 22,1914 Changes. 
SC .. $2,057, B87. ‘00 $2,129,026,000 — $35,000 
o—— aGncnncinteamanbainuenten 317,937.00 12 "361 000 a 5 576 000 
Lage t MAGES, .....220.000 5762 243 OvO 75,233,000 + ° 010,0: 0 
Net Ge posits ...cccccccccce 1,902 "103 000 1,912,550,000 - 9,846,000 
GPOUIGENED « cccuusccecsec< 103, 157,000 8,539,000 + 14,618,000 
Dewhicit .coccece inbbaSeatans 34.2 57,00U 42,719,200 — 8,862, 900 





Money Conditions Elsewhere 


Boston.—There is no change in the money situation. The mar- 
ket is unsettled and unsatisfactory, but banks are doing all they 
can to be reasonable with their customers. Call loans are quoted 
at 7 to 8 per cent., time loans 8 per cent., and commercial paper 
7 to 8 per cent. 

PHILADELPHIA.—The money market presents no special change, 
as owing to existing conditions, transactions are comparatively few. 
Loans are made on a basis of 6 per cent. for call money, althougi 
some business is reported at a slightly higher figure. Time loans 
are also quoted at 6 per cent. 

PITTSBURGH.—Money is firm at 6 per cent., with only moderate 
activity. Commercial needs are taken care of, but a conservative 
attitude is maintained. The local Stock Exchange remains closed 
and speculation is reduced to a minimum. 

BALTIMORE. onditions remain unchanged from those of the 
previous week. There is no open money market as yet, though 
loans may be obtained from bank on call at 5% and 6 per cent., 
mainly at the latter rate. 

NEw OrLEANS.—There has been no advance in rates for monetary 
accommodations, and while banks are amply able to take care of 
general trade, a large amount of money is needed for crop pur- 
poses. No quotations are made for foreign exchange. 

CINCINNATI.—The demand for money has continued light in the 
local market, but rates are well maintained. The Stock Exchange 
closed on August 31, for an indefinite period, following the same 
action of Exchanges in other large cities. 

CHICAGO.——While the legal rate, 7 per cent., is in effect for all 
discounts here, the banking situation appears easier and there is 
more confidence in an early return to normal conditions. The for- 
eign exchange situation has assumed a more encouraging outlook 
and there is some increase in dealings with London. A resumption 
of packing operations in Argentina and increasing release of grain 
shipments from this port to the United Kingdom relieve some 
anxiety in exchange departments. Country banks have become more 
desirous to secure commercial paper, but there is little offering 
of the best grade, and discount dealings, as a whole, continue re- 
stricted. Deposits at the leading banks in this city indicate no 
special change. The outgo of currency to move crops is sustained 
and the marketings this week again were exceptionally large in 
corn and oats. The Stock Exchange remains closed and the bond 
market is dull. 

MINNEAPOLIS.—Little change is noted from last week, the money 
market being still strong, with bank rates quoted at from 6 to 7 
per cent. 








THE COTTON MARKET 


Some Talk of Reopening the Exchanges, but 
Nothing Definitely Settled 


‘With the Exchanges in this country still closed the at- 
tention of the trade this week was mainly directed to the 
settlement of the straddle account between New York and 
New Orleans, on the one hand, and Liverpool on the other. 
When the committees in charge of this matter, which in- 
volves about 300,000 bales, made their report, recommend- 
ing an adjustment on the basis of 150 points difference, it 
was believed that the question would be quickly settled to 
the satisfaction of all concerned. Considerable interest was 
aroused by the Government report as to the condition of 
the crop on August 25, showing that improvement had 
been made during the month. The report gave the con- 
dition as 78 per cent., as against 76.4 last month, 68.2 
last year, 74.8 in 1912 and 72.4 as the ten-year average, 
indicating a final yield of 15,240,000 bales, as compared 
with 14,156,000 last year, 13,703,000 in 1912 and 15,693,- 
000 in 1911—tthe largest crop ever harvested. 

One notable feature of the report is that with the exception 
of 1903, the past month is the only August in which improvement 
cecurred in 22 years. Liverpool transacted a fair business, sales 
amounting to several thousand bales each day, and though the 
moratorium has been extended for 30 days, it is reported that 
conditions are improving so rapidly that Lancashire will soon dis- 
pense with it. Domestic spot markets were quiet, with prices un- 
changed, but manufacturers are now disposed to take an optimistic 
view of the situation and they look for a more active demand 
for raw material because of the increasing inquiry for merchandise 
both here and abroad. Some talk has been heard of reopening 
the Exchange, but it is not likely that anything will be done in 








this direction until the final settlement of the straddles has been 
effected. 

Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 


Abroad and Week's 
In U. 8. Afloat. Tot Decrease. 
1914, Aug. =a 340,928 1,121,773 8 416°" 701 50,071 
1913 , RG 325 459 686,850 1,012,309 *26,476 
1912 « / See 380,526 77,059 1.357.585 *32 898 
1911, ewes « Beecotoce 351,071 639,656 891,727 3,136 


* Increase. 

From the opening of the crop year to August 28, according to 
statistics compiled by the Financial Chronicle, 14,591,296 bales of 
cotton came into sight, against 14,020,180 bales last year and 
15,903,366 bales two years ago. Takings by northern spinners for 
the crop year to August 28, were 2,725,302 bales, compared with 
2,580,240 bales last year. Last week’s exports to Great Britain 
and the Continent were 5,032 bales, against 59,622 bales the same 
week in 1913, while for the crop year 8,882,547 bales compare 
with 8,621,049 in the previous season. 


BANK EXCHANGES STILL LIGHT 


Bank exchanges this week, although still far below those 
of the corresponding period in recent preceding years, dis- 
play gratifying evidence of a trend towards improvement, 
the total at the principal cities in the United States 
amounting to $1,917,700,608, a decrease of 23.3 per cent. 
as compared with the $2,514,454,073 of the same week 
last year and of 19.2 per cent. as contrasted with the 
corresponding week two years ago, when the aggregate 
was $2,373,792,025. With the leading exchanges still 
closed at New York City, that center naturally continues 
to show considerable falling off, but the losses -reported, 
36.6 and 31.2 per cent., make a somewhat more satisfac- 
tory exhibit than for the past few weeks. The most notable 
feature, however, this week is the marked improvement 
that appears over both previous years at the majority of 
the outside cities, for while Boston, St. Louis and New 
Orleans report sharp contraction, it is more than counter- 
balanced by the gains, so that the total at all points is 1.1 
per cent. larger than in 1913 and 2.3 per cent. in excess 
of 1912. This contrasts with losses of 6.7 and 2.5 per 
cent. last weék-and 9.4 and 8.1 two weeks ago. At several 
cities notable expansion occurs, among them Cleveland, 
with gains of 13.4 and 27.4 per cent., respectively, over 
the same week in the two previous years; Minneapolis, 
13.3 and 22.3; Kansas City, 16.6 and 20.5; and San Fran- 
cisco, 6.2 and 13.2. Figures for the week and average 
daily bank exchanges for the year to date are given be- 
low for three yédrs: 



































Week, Five Days, Per Five Days, Per 
Sept. «, 1914 Sept.4.1¥13. Cent. Sept. 5, 1¥1'2. Cent. 
Boston..... $10',°83,429 $110,687,764 — 7.9  $128,8 7,754 —20. 
Philadelphia 147,541,925 144 232,272 + 2.3 133,441,745 +107 
Baltimore. 32,752,448 80, 65,239 + 6.6 32,245,429 + 16 
Pittsburgh. . 46,1 5,000 43,~37083 + 6.3 44,755,101 + 3.1 
Cincinnati... 21,981,500 20 933,850 + 5.0 22,006,350 — 4." 
Cleveland... 24,973, 93 22,030 738 +134 19,604 167 +27.4 
Chicago..... 269,522,149 245,381,435 + 16 249,354,786 + 8.1 
Minneapolis. 25 ,860,-10 22,~21,765 413.3 21,142,806 +22.% 
St. Louis.... 60,300,518 73,788 029 —)7.5 78,208 632 om 92 
Kansas City. 57,733, 39 49,515,917 4166 47,323,013 +20.5 
Louisville... 11,651,500 11,205,259 + 40 +e (668,524 + 9.2 
New Orleang 15.219,510 15,441,800 — 1.4 40 03,874 — 0.6 
SanFrancisc¢ __ 49, 384 987 46,410,708 + 6.2 435/396,121 +13.8 
Total..... 365,648,008 $856,342,357 + 1. $845,~27,302 38 
New York.. 1,v52,054,600 1,658,111,716 — 








1.1 + 2 
36.6 1,527,964.723 —31.2 
Total all..$1,917,700,608 82,514,451,073 —23.3 $2,373,792,025 —19.2 
Average daily : 


Sept. to date .. “. 169,0 0 sary 100 —2837 $499,470,°00 —28.9 
August ........ 19 ‘9S $6 000 408,935 000 —21.5 432,348,000 —28#.0 

DIY. -ccccseecs %7,094,000 451 :730,000 + 7.8 474,992,000 + 2.6 
S<« cor dQuarter 473°4 18" 000 480,894,000 — 1.6 600,140000 — 6.3 
First quarter.. 509,039,000 518,163 000 - 1.8 530,¥19,000 — 4.1 





Failures This Week 


Commercial failures this week in the United States number 364 
against 316 last week, 346 the preceding week and 205 the corre- 
sponding week last year. Failures in Canada this week were 55 
agaiisst 55 the previous week and 19 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 

































































Sept. 3, 1914. |'augr27,1914. || Avg. 20, 1914.|| sept. 4, 1913. 
Section. | 
Over Over Over Over 
$5,000 | T%! |) 95,000] T%! |! $5,000! Total. || $5,000] TOM! 
wank 4 586 |-“2a 564 | 117 49 | 116 35 68 
South...... 25 | 84 52 98 311 100 14] 49 
i. dviocnt 27 7 29 9 2h 82 19 66 
Pacific..... 23 64 x 4 16 48 6 22 
~ 2 apes 141 | 364 ]| 128| 31611 124] 346 74 | 205 
Canada..... 21 55 i7 55 27 59 7 19 
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LITTLE CHANGE IN IRON AND STEEL 


Domestic Business Quiet, but Sentiment Im- 
proved by Increasing Foreign Inquiries 








There has been little increase in the domestic movement 
of iron and steel products, buyers generally holding down 
their commitments as closely as possible to absolute re- 
quirements. Railroad buying is even lighter than before, 
and their orders this week aggregate a smaller total than 
for some time past. Pig iron is dull, and plates, shapes 
and bars are in only moderate demand, but wire prod- 
ucts are slightly more active and sheets display addi- 
tional firmness. Prices, as a whole, are firm and sellers 
show no disposition to stimulate business by means of 
concessions. Interest generally for the moment is cen- 
tered in the possibilities of the export field, the sales that 
have already been made, which include plates, skelp, 
structural steel, wire rods, sheets, tin plates, fence wire 
arid wire nails, promising well for the future. These 
orders have come from England, Australia and South 
Africa, and it is reported that many inquiries have also 
been received from the Far East, Brazil, Argentina, Chile 
and other countries. This business in some instances is 
held up by questions of finance, but these obstacles are 
regarded as only temporary, and with their removal, it 
is believed that the demand from abroad will more than 
offset the decrease in domestic activity. The anticipated 
short supply of ferromanganese has not yet been real.zed 
to any great extent, and little trouble is now expected 
on this account, aside from the advance in price, as it is 
reported that arrangements have been made by which 
plenty of this importa&t material will be available for 
some time to come. 





Pittsburgh and Other Iron Markets 





PITTSBURGH.—Notwithstanding the conservative attitude of con- 
sumers, prices generally are firm, though in the domestic field it is 
anticipated that a hand-to-mouth policy may govern the imme- 
diate future. Considerable interest is being aroused in the export 
situation and the Pacific Coast is likely to furnish some attractive 
business, but developments are necessarily slow on account of the 
financial readjustment. The active capacity of local plants has not 
increased and in some cases cancellations result in reduced work- 
ing time. Pig iron remains dull, with a few inquiries coming out 
for the last quarter. Quotations are unchanged at $14, Valley, for 
Bessemer, and $13 to $13.25, Valley, for basic, malleable and No. 
2 foundry. For crude steel $21 is asked for Bessemer and open 
hearth billets and $22 for sheet bars, but these prices are not held 
universally. The supply at off prices is, however, limited. Wire 
products give promise of additional activity and the revised quo- 
tations have become practically general at $1.60 for nails and 
$1.40 for plain wire. Sheets are firmer, with the minimum $2 for 
black No. 28 and $3 for galvanized, while tin plate is indicated 
at a steady advance, with $3.75 quoted for the last quarter. Prompt 
shipments are reported available at $3.50 and $3.60 for 100-pound 
cokes. The demand for bars, shapes and plates remains only fa‘r. 
with $1.20 quoted on desirable business and $1.25 to $1.30 quoted 
for the last quarter in a few instances. 

PHILADELPHIA.—The iron’ and steel market continues to show im- 
provement and increasing strength, though immediate business is 
rather quiet in many lines. Railroad baying continues slow, but 
pig iron is somewhat firmer, though few*transactions of size have 
been closed. Inquiries are reported more numerous among manu- 
facturers of cast iron pipe and there is a better feeling in finished 
material. Mills are reported operating at a somewhat increased 
capacity, with prices generally firm and collections fair. 

CINCINNATI.—The pig iron business continues quiet. Machine 
shops are operating in a limited way and foundries have sufficient 
stock on hand to last them for some time. Some inquiries have been 
received this week regarding prices, but the quantity seems to be re- 
stricted to carload lots. Because of the stoppage of imports and 
the fact that consumers will be compelled to seek their supplies in 
this country, local iron dealers feel more hopeful and confident that 
business will increase in the near future. Finished material is in 
demand, especially sheets; and a fair trade is also reported in 
bars and structural iron. The coke market is yery dull, with 
practically ail business confined to the filling of old contracts, 
and prospects not encouraging. 

CHIcAGO.—The active capacity at the rolling mills and wire 
plants shows a slight gain over a month ago and the prospects 
are good for increasing production in these lines during Septem- 
ber. No change is noted at the furnaces and fabricating plants. 
Work at the railroad machine shops is well sustained and more 
hands are reported employed in the Pullman district. Notable 
tonnages in rails and other railroad needs are held up pending 








more satisfactory financial conditions, but there is reasonable ex- 
pectation that important contracts may be closed in the near 
future. The accumulation of forward orders gains slowly, due, it 
is thought, mainly to the recent advance in prices. There is steady 
buying of finished steel for construction in the West, and the im- 
plement and other factory needs show no decline. Merchant iron 
and miscellaneous shapes are in the best demand this season and 
distributors report a satisfactory absorption of yard stocks. 





SHARP FLUCTUATIONS IN WHEAT 


Foreign Demand and War Developments Likely 
to be Controlling Factors for Some Time 








There was a sharp upward turn to prices when business 
cpened on Monday, as a result of reported large foreign 
purchases of wheat, the advance at one time reaching 4c. 
above the official closing quotations on Saturday. The 
strength of the market was accentuated by reports of the 
probability of Turkey taking an active part in the war, 
which would mean the closing of the Dardanelles to Rus- 
sia, and thus leave the whole of Europe, with the excep- 
tion of Germany and Austria, dependent upon the United 
States and Canada for its supply of breadstuffs. The 
advance, however, was not maintained, for on the follow- 
ing day it was pointed out that these reports were prob- 
ably exaggerated for speculative effect, as indicated by 
the fact that cargo boats were in excess of requirements 
and that freight rates were lower than before the war be- 
gan. This, together with considerable increase in receipts 
trom the country, caused a sharp reaction and the advance 
of the previous day was lost. 

Later, however, on reports of renewed foreign buying and the 
statement showing that cxports of wheat and flour last week 
were 11,500,000 bushels against 8,100,000 the week before, there 
was substantial recovery, the net advance for the week being in 
excess of 8c., and touching a new high point. One factor of 
strength was the decrease in visible supplies of 1,492,000 bushels 
last week, the total on August 29 standing at 31,535,000 bushels, 
as against 44,561,000 on the same date a year ago. The course 
of prices followed the war developments from day to day, but little 
attention being paid to any other news, and it is evident that they 
will be the main controlling factor for some time to come. Corn 
was rather active early in the week and showed an easier tendency 
on increased country offerings and more favorable reports of grow- 
ing conditions. Before the close, however, reduced crop estimates 
and the strength of wheat caused renewed buying, and prices moved 
sharply upward, but the net result for the week showed substantial 
decline. Oats sold off to some extent, because of large receipts and 
a gain in the visible supply of no less than 1,642,000 bushels, but 
later activity developed and the market became very firm. 

Daily closings of wheat futures in New York: 


Sa Mon. Tues Wed. Thurs. Fri. 
Sept. delivery ..... 1.15% 1.19 1.17% lig 1.25 1.30 
Dec. ” ---- LUB 1.22 1 Qu, 122 1,28 1.32% 
Daily closings of wheat futures in Chicago: 
Sat. Mon. Tues. Wed. rhura Fri. 
Sept delivery..... 107 1.11%, 1.10 1.1: 1.14% 1.2 % 
Dec. * 111, 1.15% 1.14% 1.14% 1.18% 1 235, 
Daily closings of corn futures in Chicago: 
Sat. Mon. Tnes, Wea. Thors. Fri. 
Sept. delivery ...... s 79, 79 Bly 815% R27%, 
Dec. - eae 72% 72% 72's 734% 74%, 765% 
Daily closings of oat futures in Chicago: 
Sat M on Tues. Wea Thura Fri. 
Sept delivery 48% 485, 4x 487%, 403, 51 
Dec . pe 51% 52's 51% 52% B34 Hh4% 


The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1913. Receipts of 
grain at western cities since July 1 for the last six years are 
appended, with similar figures of exports: 


-—— W heat—_——_,, Flour. Corn. 
Western Atlantic Atlantic Western Atlantic 
Receipt. Exports. Exports. Receipts. Exports. 


PVIGRS ov iis ke T4840) =—1,165 000 44.0% Bom vue 
Saturday....... 1.452 000) =—1,328 000 49 000 8 5.00 2,000 
Monday........ 2,708,000 568% 000 29,000 1, 11,000 7,000 
Tuesday....... 1,621 000 559 000 ‘4000 1,441.5 000 1,000 
Wednesday..... » H60 9R7 000 63 VOU 1,164, 1, 00 
Thursday...... 1,61 2.000 76 2,000 46,0°'0 ~37 000 50,000 
PR on shou % 10,44-000 56,369,v00 255,000 5,928 000 63 000 


ot last year 7,9 6,000 3,326,000 197 vuU 44 3.000 55 000 
The total western receipts of wheat for the crop year to date 
are 104,103,000 bushels, against 79,951,000 a year ago, 52,613,993 
in 1912, 64,430,121 in 1911 and 68,225,833 in 1910. Total exports 
of wheat, flour included from all United States ports for the crop 
year to date are 35,536,315 bushels, compared with 40,170,206 last 
year, 16,169,021 in 1912, 17,733,230 in 1911, 8,064,209 in 1910 and 
9,965,192 in 1909. Atlantic exports this week were 6,516,500 
bushels, against 5,517,500 last week and 4,090,500 a year ago. 
Pacific exports were 16,800 bushels, against 264,759 last week. 
Total western receipts of corn since July 1 were 33,663,000 
bushels, against 24,951,000 a year ago, 25,203,929 in 1912, 29,491,- 
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930 in 1911, 31,698,269 in 1910 and 25,824,366 in 1909. Total 
Atlantic Coast exports of corn for the crop year to date are 5,996,- 
000 bushels, compared with 857,000 last year, 596,112 in 1912, 
2,200,059 in 1911, 2,274,942 in.1910 and ices gaa in 1909. 


The ¢ Chicago Market 


CHuicaGo.—Aggregate movements of the leading cereals again are 
notably large. An increase of fully 1,800,000 bushels in the outgo 
from this port reflects to some extent the improving conditions as 
to Atlantic exports. In other respects the general trading condi- 
tions show no special change. The spot demands for domestic 
consumption show encouragingly, but the foreign buying has not 
been resumed to the extent looked for. Prices have risen to a new 
high level, particularly for wheat, and this retards cash opera- 
tions. The futures show violent fluctuations from day to day and 
there is now considerable uncertainty as to the probable course of 
prices for distant deliveries, but no decline has yet taken place 
in the volume of speculative dealings. Notwithstanding the high 
price obtained there are indications that wheat growers withhold 
for yet higher returns on the theory that the war in Europe is to 
be a prolonged and disturbing one so far as affecting grain supplies. 
The eastbound shipments of wheat are seen to be much less than 
last week and but little above a year ago. On the other hand 
there are striking increases in the outgo of both corn and oats, 
these, combined, being over 3,000,000 bushels greater than for 
corresponding week last year. Crop reports suggest a probable 
shrinkage in the spring wheat harvest over the Government indica- 
tion a month ago, but the experts concede that weather conditions 
of the past two weeks have been very favorable to corn, especially 
to Iowa and Indiana, and that the total crop is not unlikely to 
exceed expectation. The early deliveries on September ccntracts 
were less than the normal aggregate in wheat and oats. No addi- 
tion was made to contract corn in store. Receipts of grain in 
August were the largest during that period since 1910, the total 
cars, 30,108, comparing with 31,784 in the latter year. There 
was increase of 7,639 cars over August, 1913. Despite this gain 
the arrivals of wheat were only 10,873 cars against 11,475 cars 
in August last year and 10,899 cars in August, 1910. Arrivals of 
corn were the largest in over 7 years, 6,510 cars comparing with 
3,179 cars in August, 1913, and 6,300 cars in August, 1910, the pre- 
vious high record. Oats received totaled 12,141 cars, against 7,027 
cars a year ago and 13,972 cars in August, 1910. Both rye and 
barley show decreases as compared with August, 1913. The recent 
sharp advance in flour quotations has resulted in a poor general 
demand. Dealers realize that consumers resent high prices and 
economize accordingly. Grinding shows no particular recessson in 
active capacity, but additional bookings are necessary to sustain 
outputs at the present average. Flour receipts this week were 
86,000 barrels more than a year ago; shipments increased 63,000 
barrels. Aggregate movements of the five leading cereals tabu- 
lated below, 19,244,000 bushels, were 1,274,000 bushels more than 
last week and 9,820,000 bushels greater than a year ago. Aggre- 
gate receipts, 10,457,000 bushels, decreased 535,000 bushels under 
last week, and increased 4,262,000 bushels over last year. Aggre- 
gate shipments, 8,787,000 bushels, are the largest in the past four 
weeks and increased 1,809,000 bushels over last week and 5,558,000 
bushels over a year ago. Comparison of receipts and shipments 
indicates excess receipts 1,670,000 bushels. Stocks in all positions 
in store rose to an aggregate of 18,202,000 bushels, an increase of 
138,000 bushels over last week, but are 6,087,000 bushels below 
the 24,289,000 bushels carried at this time last year. Contract 
stocks decreased in wheat 156,226 bushels and corn 2,303 bushels, 
and increased in oats 587,187 bushels. Detailed stocks this and 
previous weeks follow: 














Wheat—pbushels. This week. Previous week. Year ago. 
SE RD PP 7 eae ee ee ae © ee eS 45,254 
| SS Re P 891,372 867,665 5,137,951 
hs. ee ore eee owe TT Lae eee 998 
a es bw wae a oe 987,523 1,167,456 1,580,557 
No. 1 Northern reeks... ee haes Co — eens 15,748 

Rs. 0:6.04 6 6.0 ue 1,878,895 2,035,121 6,781,058 
Corn, contract....... 4,925 7,228 15,902 
Oats, contract....... 4.998 472 4,411,285 4,999,776 


Flour receipts were 246,000 barrels, against 207,000 barrels last 
week and 160,000 barrels in 1913; shipments, 188,000 barrels, 
compared with 148,000 barrels last week and 125,000 barrels last 
year. The visible supply statement of grain in the United States, 
east of the Rocky Mountains, exhibits decrease in wheat 1,493,000 
bushels, and increases in corn 1,727,000 bushels, oats 1,234,000 
bushels, rye 110,000 bushels and barley 392,000 bushels. The prin- 
cipal port decreases in wheat were: Baltimore, 992,000 bushels; 
Chicago, 667,000 bushels; Minneapolis, 283,000 bushels; New Or- 
leans, 127,000 bushels; Philadelphia, 121,000 bushels; and on 
canal, 120,000 bushels. Similar wheat decreases were: Duluth, 
418,000 bushels; and Kansas City, 352,000 bushels. Similar corn 
increases were: Buffalo, 465,000 bushels; Chicago, 358,000 bushels ; 
Omaha, 148,000 bushels; on lakes, 141,000 bushels; Milwaukee, 
132,000 bushels; and Galveston, 124,000 bushels. Detailed United 
States stocks this and previous weeks foilow: 


Stocks—bushels. This week. Previous week. Year ago. 
Dibeccesesecsaess Chant 33,027,000 44,530,000 
Ree ee 3,923,000 2,1 196, 000 2,612,000 
GOES. ccccseicssescsc Amacawee 18, 890, 000 24,622,000 
ss nn oeedes 6 be 290,000 180,000 674,000 
Be daticnseidees 1,193,000 801,000 1, 822. 000 


Stocks in all positions in store decreased in wheat 687,000 bush- 
els, rye 5,000 bushels and barley 7,000 bushels, and increased in 


corn 359,000 bushels and oats 478,000 bushels. Detailed stocks 
this and previous weeks follow: 











ee This week. Previous week. Year ago. 
0 a open 6,028,000 6,715,000 11,369,000 
Te + +¢$e4¢s00000 ee 1,095,000 736,000 854,000 
CGRis one edoccewe es 11,012,000 10,534,000 11,893,000 
Deeb eacdvesedeces 44,000 49,000 110,000 
Barley TOL TieTTer Tc 23,000 30,000 63,000 
Dn cactsuces 18,202,000 18,064,000 24,289,000 


Included in the foregoing are 279,000 bushels wheat and 89,000 
bushels corn afloat on the river. Combined movements of grain 
at this port, 19,244,000 bushels, compare with 17,970,000 bushels 
last week and 9,424,000 bushels last year . Compared with 1913, 
increases appear in receipts 68.7 per cent. and shipments 172.1 per 
cent. Detailed movements this and previous weeks follow: 




















pasetpte—-Reahetn, This week. Previous week. Year ago. 
ht we cet ambhhes ‘ 1,936,000 2,891,000 1,632,000 
CMs csccoecss ecece 3,678,000 3,558,000 1,083,000 
ee ie a cdwen edeee 4, 529, 000 4,299,000 3,136,000 
Ms sie one eae coeccece 73,000 58,000 47,000 
DUee 6aeeeeceses . 241,000 186,000 297 000 
ee 10,457,000 10,992,000 6,195,000 
snipments—bdusbela. This week. Previous week. Year ago. 
Wisvavdéstdeces ° 3,190,000 2,733,000 1,031,000 
Corn ececceccecs eccce 2,271,000 1,121,000 906,000 
Sbadabescadcckeet ‘ 8,229,000 3,012,000 1,613,000 
tiedn Sct tedvedceds 25,000 19,000 8,000 
0 Ee ‘ 72,000 93,000 71,000 
Wr ee cccesecs 8,787,000 6,978,000 3,229,000 


Provisions weakened in values with the closing deliveries on 
August contracts. The general buying has continued fair and some 
new demands appeared for export needs. Aggregate receipts of 
cattle, hogs and sheep, 204,767 head, show better than in the few 
immediately preceding wecks, but are 46,068 head less than in the 
corresponding week last year. The monthly statement again testi- 
fies to the scarcity of live meats. Choice beeves sold at the highest 
value this year and the top price for August is the highest recorded 
for that month in any year. ‘The shortage of the raw material 
for packing purposes is refiected in the monthly statement of stocks 
of provisions in store here, the aggregate having decreased to 8&6.- 
204,652 pounds, a shrinkage in August of 9,613,269 pounds. Com- 
pared with September, 1913, there is a decrease of 23,523,575 
pounds. Detailed stocks at the dates named follow: 


Mess pork, bris— Sept. 1, 14. Aug. 1, 14 Sept. 1, °13. 
EELS AES 30,272 34,814 12,731 
i. ee 42,082 49,720 40,909 

Lard, tes— 

SNS 5 0's 0 © 20 o's 179,784 200,574 125,134 
Se ss 3,986 RE ae ee 
Othe? REGS... cece. 11,531 14,095 33,207 

Short ribs, lbs 21,715,787 12,254,441 11,142,838 
PEN: wing 5 ao setae 61,467 47,227 241,515 
Short clears......... 

Ex. s. clears, regular. 4.926.975 4,136,987 7,501,054 
Kx. sh. ribs........ 2,875,444 2,951,086 4,006,035 
i. 2 are 5,043,483 5,776,536 8,080,657 
aS a Se 131.079 219,787 72,931 
i i Ds bb. 6-0 biesd « 295,601 385,504 509,428 
i Oh Mc ccce cee ae 20,513,261 24,490,150 23,713,706 
a Ns bo eea ees 14,028,629 15,768,358 19,077,124 
ee aa 4,292,532 5,212,036 9,812,977 
aisle ute éo.4.6.sd 5.136,136 5,671,695 10. 392,276 
+ 2 ere 10,342,723 11,007,095 9,906,753 
Other meats........ 6,891,535 7,947,019 5.390.933 
pe 86,254,652 95,867,921 109,778,227 





LIMITED ACTIVITY IN DRY GOODS 


Many Disorganizing Influences Working in 
Various Divisions 

COTTON GOODS.— Cotton goods markets have been 
greatly disorganized by the probability of the second larg- 
est cotton crop ever grown coming on to the markets at 
a time when extraordinary difficulties are in the way of 
financing it. Quoted prices for cotton in Texas have been 
as low as 744c. per pound, compared with 13%c. before 
the shadow of the European war cloud appeared. There 
has already been a sharp decline in prices asked for wide 
print cloths, and buyers of staple goods are hesitating 
about committing themselves further than they are com- 
pelled to in meeting weekly requirements. The appre- 
hension of a greater scarcity in dyestuffs has led manu- 
facturers to hold all stock colored goods at firm values, 
and many orders are declined because of the uncertainty 
of being able to deliver the colors sought. Jobbers, re- 
tailers and manufacturers are hampered also by the pre- 
vailing high rates for money and this conditions is really 
at the bottom of many of the price irregularities noted. 
Printers and finishers are confining their business to the 
limit of their dyestuff supplies. Prices on many goods 
look very attractive to converters, but as yet operations 
have been limited. More than ever before the policy of 
hand-to-mouth buying is being pursued in all quarters of 
the markets. As yet the many difficulties in the way of 
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financing business preclude the possibility of an export 
trade. The most hopeful event in this particular is the 
reopening of transportation facilities with some countries 
and the reinstatement of orders held in abeyance a month 
ago. The period of readjustment of values in cottons 
may be shortened by the development of export trade, but 


for the moment business is very trying and uncertain. 

WOOLENS AND WORSTEDS. — Business on low-priced dress 
goods for fall and spring continues steady and some lines of the 
higher-priced goods are very well conditioned for the balance of 
the year. The best trade reported is in broadcloths, poplins, serges, 
gabardines, and some other semi-staples. The keen edge of feverish 
buying of imported dress goods in anticipation of scarcity later 
on has passed Some importers representing English mills expect 
to get fair deliveries from abroad, but French, Belgium and Ger- 
man houses are unable to guarantee shipments and are confining 
their trade to the limited stocks in hand. The dyestuffs problem 
with the dress goods mills is a very serious one and will continue 
to govern the course of many transactions for late delivery. Lead- 
ing corporations, after having advanced prices, have again placed 
their goods at value, as they are unable to assure customers of 
deliveries of certain colors. There has been a fair demand for 
spot heavyweight goods for men’s wear, yet clothiers as a rule are 
not keen buyers for either nearby or late delivery. Buyers contend 
that they are not anxious about the threatened paucity of sup- 
plies of which mill agents talk, while sellers believe that operations 
are restricted because of the pinch felt in all lines arising from 
high money. Several of the smaller manufacturers of both light 
and heavy weight men’s wear advanced prices from 2'%4c. to 5c. 
a yard and selling agents continue to advise customers to make 
their purchases now because of the certainty of still higher prices 
later on. Some of the large mills have booked good spring orders. 
The tendency to cancel these has been stopped by the firmness 
shown by mills in exacting advances for any additional business. 
Carpet manufacturers are running light and advancing prices. The 
closing of Russia to exports of wool makes a most difficult problem 
for the carpet mills as they secure normally 24,000,000 pounds of 
wool yearly from this source. 

YARNS.—Cotton yarns have declined again sharply and little 
business is being done. Worsted weaving yarns were inactive owing 
to the refusal of buyers to pay advanced prices. 

SILKS.—mThe silk business is slackening up perceptibly and 
concessions in prices are being forced through the desire to unload 
stock goods. 


SCARCITY OF LINENS INEVITABLE 


Flax Advanced to Prohibitive Limits and Ex- 
ports Held Back 


News from the flax growing and flax manufacturing centers 
abroad indicates a still higher rise in linens of all kinds. German, 
Pelgium and [Trench factories are closed, while Scotch and. Irish 
linen factories are running lighter than at any time in the memory 
of present-day merchants. It is impossible as yet to get flax from 
either Belgium or Russia—the main sources of the world’s supply 
for spinning and weaving purposes. This has led to the quoting 
of prohibitive prices on the staple for any delivery. 

The lack of shipping facilities, together with the high freight 
rates and the war insurance risks, makes added costs on the goods, 
and prices in Belfast and Glasgow have already gone to the highest 
levels known in recent years for only spot goods. Holders of stock 
goods abroad are conserving them where they can as they hope 
to hold some part of their regular trade by supplying them at 
some price until the crisis is over. Many shipments due last week 
and the week previous did not arrive and this has accentuated 
the shortage in the local markets. 

The prices on domestic substitutes for linens have already risen 
because of an unusual demand, the best known line of domestic 
linen crashes having been advanced twice and placed at value. 
There is little or no likelihood of getting supplies of fancy linens 
from Austria or Germany for a long time to vome, but the keen 
shortage is felt in the staple damasks, hucks, cambrics and other 
goods supplied wholly from foreign mills. 














Dry Goods Notes 


Of the 70,000 pieces of print cloths sold at Fall River last week 
about 40,000 were for spot or nearby delivery. 

Of the 2,227 bales of cotton goods shipped from the port of New 
York last week 259 went to the British West Indies, 420 to Cen- 
tral America, 334 to Chile and 485 to Cuba. 

Quotations on nearly all lines of dry goods in primary markets 
are more or less nominal, particularly in the cotton goods, linen 
and jute divisions. 

Importers of Germany textiles have been advised that shipments 
will soon be made via Rotterdam, but customers are not very 
sanguine of this promise. 

Cable advices to the effect that the Russian Government pro- 
hibited all exportations of wool caused very serious apprehension 
among carpet manufacturers. China wools on the spot were sold 
at advances of from 2c. to 3c. per pound. 





HIDES AND LEATHER 


Some Further Advances and a Generally Up- 
ward Trend to About All Varieties 








HIDES.—While business in domestic packer hides is not 
exceptionally active, trading this week has been larger 
than a week ago and the situation continues strong, with 
additional advances realized. Tanners are conservative, 
but are confronted with an exceptionally firm statistical 
position. Transactions of late have been to different buy- 
ers and well scattered, indicating that tanners are pur- 
chasing in small quantities, hoping that certain kinds may 
accumulate and thus ease off the edge of the situation 
somewhat, but there is little prospect of any variety 
piling up to any extent excepting light native cows and 
branded cows, and on these selections the former have held 
their own in the face of accumulations, while the latter 
brought the full %c. advance formerly demanded, selling 
up to 19c. While branded selections were not considered 
relatively as strong as native hides, full to higher prices 
have been realized and heavy Texas lately brought up to 
20%c. Colorados are in large receipt, as compared with 
other descriptions, but have held their own at the former 
price of 19%4c., but as yet holders have failed to secure 
19%c. asked. Sales for the week will total larger than 
the week previous, but the packers are so well sold up and 
ahead on most descriptions that trade is no doubt checked 


to a more or less extent on this account. 

Packers continue to sell native steers ahead into fall takeoff and 
have accepted the late price of 21c. for November and possibly in- 
cluding a few early December salting, despite the fact that New 
York koshers formerly brought 20%c. for Septembers ahead, and 
usually there is a difference of %4c. in the price of these and nar- 
row-necked western stuck throat natives. Country hides are in a 
strong position, but rule quiet. Some sales of short-haired buffs 
are reported at 17\4c., and extremes are firm, with up to 19c. de- 
manded for late takeoff strictly short-haired. No change has 
developed in Latin-American dry hides. With one exception no 
sales of the common varieties were effected during the entire month 
of Augtst, but despite this stocks are not large, being estimated 
around 50,000. It is reported that local commission merchants 
ure advising South and Central American parties not to ship large 
quantities to this port owing to the present dull market, and tan 
ners believe that with the European market closed there are plenty 
of available supplies at original shipping centers. Calfskins are 
quiet and some dealers who were talking extreme prices are less 
independent and soliciting bids. On Tuesday New York City green 
calfskins were advanced lic. per pound, making prices 28c. per 
pound to collectors and 27c. to butchers. No sales have been made 
by the piece to tanners and the market is entirely nominal. 

LEATHER.—tTrade continues good in most kinds of sole and 
upper, but no large individual transactions are noted and less ex- 
citement prevails throughout the trade. It is far from a settled 
market by any means, as the European war naturally affects the 
industry materially, but buyers and sellers are evidently becominz 
more accustomed to present conditions. Holders generally are 
very strong in their views and all asking prices are high, but, on 
the other hand, buyers are more or less conservative and only pay 
higher rates when absolutely compelled to increase their bids. The 
large sole leather tanners ere refusing to sell more leather to buyers 
who previously operated and to whom deliveries are uncompleted. 
This is not so much a question of credits as it is that tanners, 
while willing to take care of regular customers as much as possible, 
at the same time desire to discourage speculating. High prices are 
demanded in certain instances for dry hide hemlock sides, but local 
buyers who lately visited Boston state that on the whole good 
damaged sides are readily obtainable at 30c. and poor damaged at 
25¢e. Good damaged sides are harder to sell than poor damaged 
and the strength of the hemlock market centers on the latter de- 
scription, which is closely sold up both here and in Boston. Boston 
tanners are asking 26c. for rejects, but one local buyer reports he 
can purchase a particular lot of 10,000 at 25c. and says that tan- 
ners are “long” on rejects, considering the general shortage of 
offerings. Oak sole in all tannages is closely cleared from all mar- 
kets. Asking rates on Texas bends are extreme, both here and in 
Philadelphia, and tanners will not guarantee deliveries within a 
period of less than 6 or 7 weeks. Sole leather offal of all kinds is 
in exceptionally limited supply and prices on all kinds are 1c. or 
more higher than a week or ten days ago. Goodyear insole oak 
bellies have sold at 30c. and Texas oak shoulders lately brought 
the same figure, with up to 3lc. asked. Trade in cut soles, both 
union and oak trim, is active at higher prices, and some union 
cutters report that August was the banner month of their existence. 
so far as regards volume of business. In upper, calf leathers con- 
tinue very strong. Most of the large tanners are demanding an 
advance of 3c. per foot over prices that prevailed a while ago, and 
all quotations are made subject to immediate acceptance, with no 
options given as a rule. Calf leather producers are curtailing 
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shipments to regular customers and all houses refuse to sell ahead 
except at full advances lately demanded. Trade remains active 
in patent leathers at strong prices, and chrome sides are .firmly 
held at increases formerly named by sellers. 

BOOTS AND SHOES.—Considerable impetus is noticeable in the 
footwear market and despite the many cancellations that have been 
received from domestic buyers since the breaking out of the Euro- 
pean war, such countermands have been offset by large army con- 
tracts still being received. The St. Louis factories which shut 
down a short while ago have resumed operations, which is a good 
indication that southwestern manufacturers are in receipt of sub- 
stantial contracts. Reports from New England also note that many 
factories formerly suspending operations have resumed manufactur- 
ing and the plants are said to be running close to capacity. Higher 
prices appear inevitable on account of the advances producers have 
been obliged to pay for leather, and while fall and winter goods will 
not be seriously affected, much higher prices will in all probability 
rule for spring lines. It ‘s now the sizing-up period with retailers 
and until they have completed clearance sales of summer goods 
only moderate trading can be expected. 


The Boston Leather Market 


Boston.—The leather and footwear situation is very unsettled 
and the outlook is considered gloomy by many authorities. Shoe 
factories are shutting down as it is difficult to get new business at 
satisfactory rates, the cost of leather and hides advancing steadily 
and shoe buyers being unwilling to pay the higher prices demanded 
by manufacturers. Supplies of leather are small and receipts from 
the tanneries are steadily decreasing. Hides and tanning materials 
are scarce and comparatively high in price. 


COMMODITY MARKETS EASIER 


Some Evidence of Reaction from the Recent 
Sharp Upward Trend to Quotations 

















Price movements this week in the commodity markets 
reflected much easier conditions than of late, of the 72 
alterations that appear in the 317 quotations received by 
DuN’s REVIEW, 35 being advances and 37 declines, which 
is a marked contrast to the sharp upward trend of the 
past few weeks. Owing to light supplies there was a hard- 
ening in good quality eggs, but all grades of butter were 
unchanged and cheese was somewhat easier, because of 
slack demand. The grain markets were erratic, wheat 
moving to a new high record on large foreign purchases 
and oats advancing sharply, while corn and rye tended 
downward. Flour was very strong, with higher prices 
asked for some grades. There was little change in live 
meats or provisions, gains and losses about offsetting each 
other. The strength of hides and leather was fully main- 
tained, in spite of moderate trading, and further increases 
were named on some varieties of the raw material. Little 
change could be noted in iron and steel, although all quo- 
tations were held steady and there was further harden- 
ing in the prices of certain products, notably wire rods, 
sheets and tin plate. In the minor metals antimony and 
tin again declined, but copper, lead and spelter were firm. 
Many kinds of drugs reacted from their recent sharp ad- 
vance, while additional increases were named on others. 
Coffee was easy and cotton has receded to a very low level, 
but rubber, sugar, wool, teas, spices, fruits and most kinds 
of vegetables are fairly steady. 





CHEESEH.—Although receipts were moderate this week, the mar- 
ket displayed an easier feeling and quotations were shaded gen- 
erally by dealers. Demand was quiet, a good many buyers evi- 
dently believing that by holding off they would be able to secure 
their requirements later on at a more satisfactory price. Values 
were maintained nominally slightly below last week’s level, 16c. 
to 16%4c. being quoted for State-made whole-milk specials, but it 
was noticed that a good many dealers showed more willingness to 
part with their best goods at the lower figure than was the case a 
week ago. Some buyers operated liberally in under-priced cheese, 
offerings of which were made quite freely. State-made Daisies 
were firm at 16%c. and Young Americas at 17c. to 17\%c., but 
business in these was very light. Skims were in larger supply and 
somewhat easier, but only the best sorts attracted any attention. 
Receipts for the week were 12,259 boxes, as against 21,550 last 
week, 16,285 the same week last year and 13,946 the correspond- 
ing week in 1912. 





BUTTER.—Although business was not very active this week 
there was sufficient demand to hold quotations steady. There was 
a fair local demand for extras, which sold at 31%c. to 32c., with 
the outside price brought only by especially fancy goods, which 
were rather scarce. There was plenty of butter, however, that 





graded a shade under the best and most buyers satisfied their re- 
quirements with this. Good firsts were liberally offered at 29c. to 
3lc. and moved rather slowly, but there was a brisk out-of-town 
inquiry for butter that was good value at 26c. to 28c., and offerings 
were well cleaned up. There was some demand for fancy storage 
butter, but holders asked as much as for the best fresh goods, 80 
that only a small quantity changed hands. Process was quiet but 
steady, and there was a fair inquiry for choice factory. Good 
quality packing stock was wanted, but the poorer grades were 
neglected. Receipts for the week were 56,138 packages, as against 
52,584 last week, 42,797 the same week last year and 47,133 the 
corresponding week in 1912. 





EGGS.—Arrivals this week were light and, with considerable 
scarcity of strictly fresh-laid stock, there was some hardening in 
quotations. The small supply of choice stock caused a number of 
buyers to turn to somewhat inferior goods for their requirements, 
and eggs that did not show any serious defect sold quite freely, 
with special attention being given to high quality dirties and 
checks. There was also more interest displayed in storage eggs, 
but the better grades of these were quiet, as they were strongly 
held at rather higher prices than buyers were willing to pay. The 
supply of nearby fancy fresh-gathered eggs was not equal to re- 
quirements, and all offerings were quickly absorbed at an advance 
in price. The following is the range of quotations: Fresh-gathered, 
extra fine, 29c. to 3lc.; extra firsts, 27c. to 28c.; firsts, 25%4c. 
to 26%c.; dirties, No. 1, 22c. to 22\%4c.; refrigerator firsts, charges 
paid, 26c. to 26%44c.; nearby fancy fresh-gathered, 36c. to 38c. 
Receipts for the week were 68,869 cases, as against 80,136 last 
week, 81,314 the same week last year and 70,445 the correspond- 
ing week in 1912. 





NAVAL STORES.—tThere has been little change in conditions in 
the local market for naval stores, sales being light and confined to 
small lots for current requirements. At the same time, quotations 
have been held with a fair degree of steadiness, reflecting the sit- 
uation at Savannah, where the trade is in a waiting attitude. Tur- 
pentine was in moderate request, business consisting maicly of 
small jobbing sales, and though prices were nominally steady at 
41%c. to 42c., it was believed that shading was being done in 
some quarters. Business was at a practical standstill in rosins, 
and though prices were quoted unchanged on,the basis of $3.75 
for common-to-good strained, this figure was nominal. Tar was 
dull, but steady at $6.50 for kiln-burned, while pitch remained at 
$4. Receipts and shipments of turpentine and rosins, in barrels, 
at Savannah for last week and the season to date, with comparative 
figures for last year, are given below: 

Last Week Season, Season, 
Week. 1913. 1915-14. 1914-13. 


Turpentine, receipts.........-. 2.503 5,548 90,808 122,158 
9 shipments..... eee 570 15,214 72,382 95,082 

4 stocks ........- Se - Seana eee 30,444 42,009 
Rosins, receiptS........+.++++. 4,684 14,326 255,445 288,451 
i: shipments..........+.. 6,115 14,050 246,722 206,580 

" GOPTND cbeicbeoceoees bei. -aneee’. omen 119,148 173,077 





TOBACCO.—Quiet conditions continue to prevail in the local 
market for leaf tobacco, the only feature being a moderate demand 
from western buyers for Counecticut leaf. There is some uncer- 
tainty among manufacturers on account of the proposed additional 
taxation. Latest reports indicate some improvement in crop pros- 
pects, but it is not generally believed that a normal yield will be 
gathered. Sumatra is in better request, although sales are mostly 
in small lots for immediate use. Philadelphia.—Trading in domes- 
tic leaf tobacco has been only fair, though somewhat more inquiry 
has been made for good grades of Pennsylvania, Connecticut and 
Ohio, which are rather scarce and firmly held. There has been a 
moderate movement of Sumatra, and Havana is selling in small 
amounts. The large cigar manufacturers continue to do a good 
trade with out-of-town, but local business remains quiet. 





HEMP.—Business in hemp shows no improvement, there being 
no offers from Manila and manufacturers displaying no interest on 
account of the demoralization caused by the war. The high rates 
of exchange, even where they are available, and the absence of 
shipping facilities, are also restricting factors, and buyers are 
satisfied to sit back and await developments. Spot supplies are 
very light, and while 10c. for fair current is reported, this quo- 
tation is entirely nominal. Primary receipts for the week are 
light, being reported as 15,000 bales, with estimates for this week 
of 13,000 and 12,000 next week. Sisal is quiet and easy at 54c., 
and there is nothing doing in istle. Nothing new has developed 
in jute, the market at Calcutta being demoralized by the war, and 
no quotations being received from that point. Local supplies are 
light and manufacturers are not disposed to take hold under 
present conditions. 


The Boston Wool Market 


Boston.—Sales of wool are smaller, but there is a fair amount 
moving in small lots and the market is very strong. It is felt by 
holders that stocks now here will be wanted and that the position 
of domestic grades is strengthened by the cutting off of supplies 
from most foreign countries. Still, dealers, while refusing to make 
concessions, are ready to sell at current prices. The season in 
Australia is indefinitely postponed. The London auction sales, 
booked to open this month, may also he postponed 
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Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 


WHOLESALE QUOTATIONS OF COMMODITIES 
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Western, Urets....... + 25s 24 Barley, malting ....... ‘* |+ _ 77 7é 
@wibw wRLILS: Hay, prime timothy.100 Ib |— 1.1v 1.05 PROVISIONS, Chicago: 2 
Applies, evap., choice, Ib 10 74g Straw, rye, No.2 ‘* * 70 3U Beef, live .....eeeee1 6.75 6.90 
Apriculs, Cai. st., boxes ll‘ ll‘ HEM Blogs, EVO <ccccccee * “i+. 9.85 7.75 
Citron, boxes.........6. “| + 1d aitg Manila, fair, cur. set. Ib *10 9a Lard, prime steamed “ “ |+10.12% | 11.30 
@urrunts, cleaned, bbil.. * 10 7% Superior seconds, spot. *y the Pork, mess ..........-bbl |—20.U5 22.25 
Lemvun peei.. eeeeeeeeee ” 1l 9g HIDDsS, Chicago: ‘ Sheep, live eeeeeee . 100 lb 4.75 3.60 
Orange peel....ccccceee “| — Ile O% Packer, No. 1 native... lb 21 19 Short ribs, sides, I’se “* * |—12.s0 11.35 
Peaches, Cal. standard. -” 6 8 No. 1 Texas. eeeeeesece + 2U'9 13% Bacon, N.Y., 1408 down lb + 13% aieaa 
Prunes, Cal., . 2b- Colorado eeeeeeeeeeeee = 194 18 Hama,N. Y.,big,in trces.lb 17 isa 
Ib. DOK... seeeeeeeee eld ‘ 11 12 Cows, heavy native... ve + lvig ls Tallow, N. SSS i 6% 
Raisins, Mal., 3-cr...box 2.60 2.60 Branded cows ......... ‘*|+ 19 17's || RICH: Domestic, prime. .ib 5% 54s 
Califuruia stand. *loose Country, No. 1 steers.. tg 1549 RUBBER: 
muacatel CPescececs lb 7% 549 No. 1 cows, heavy. vali hadi : ag 17 15% Bo ap fine eeeeeeeee lb 75 89 
@BUUS & CHHMIUVA + 39 1 bu 4 hides........ ‘* Sa tt ‘ 
Acetanilid, c.p. in bbis.ib 3 -- seeeesesees “ : y No. 1. .800- ib. bei 3.7 3.79 
Acid, Acetic, 25 deg. luv it) 1.50 2.00 No. 1 calfakins. eeeeeeee 2 L 18 Salt, Deakin alii i ie 1.16 itnitin 
Boracic crystais...... Ab | 10 7 HOPS, N. ¥. St.. prime.lb 35 34 Turk’s island. .200- ip. tae 1.00 1.00 
Carbolic, drums....... | + FU -< b . SALT BISH: 
Citric, domestic.....«- bh . 7v 47% JUTR, spot osecosecocccel 7 7.10 Mackerel, Norway, No. 1, 
Muriatic, 1s’ soeee LU ibs 1.15 1.15 LHATHDR: ‘ 175- 1865 eeeeeeeeeeeee b} 35.00 28.00 
na re eeece 25 4 1.465 1.45, Hemiuck sole, B. A... igt.ib 31 2819 Cod, _ Georges. eeeee -100 ib 7.50 7.75 
Nitric, BU’ .ccccccccescelD 3 8 3 8 Non- acid, COMDMOD «cece 30 2749 Sl L , 
WU’ weccccccceee * oe 4"2 Union backs, heavy.... ‘ 44 3Y Raw g{Shanghal) best....1b |—*3.80 4.65 
Oxa lic ©0020002000800080 o 4 7% Glazed Kid eeeeeeeeeee = 17 17 SPIC 
Sulphuric, 60’.....100 lbs v0 90 Uil grain, No. 1, 6 to oan” Zanzibar .......lb|— 19 17% 
Tarturic, crystals...... ib | + , 80 30'5 ~O8. akiddetesse 21 20 Nutmegs, 1068-1108 .... *' 14% 13% 
Alcohol, 190 prf. U.S.P.gal 2.52 2.50 Glove grain, No. 1, 4-oz. ‘ 1649 16 SONGS: ncxbépviee eek Ae ae 46 
ref. wood 54 45 47 Satin, No. 1, large, 4-oz. ‘* 1849 17 Ginger, Cochin ........ “* 6% 6 
a glenat. 188 prt. ** 34 41 Split, Crimpers, No. 1, It. 28 26 Pepper, Singapore, | bik.. * 13 11 
um, D.«-s “ » SUGAR: 
Ammonia, carb’ate dom .ib “10 8% || LUMBER: Centrifugal 96° tst.100 ih — 6.01 3.76 
Arsenic, white eeeeeeece b 3h Hemlock Pa., b. br. 1000 ft 24.50 24.50 Sieerectoadin 89° tat. oe “6 6.57 3.26 
Balsam, Copuiba, et 9 #4 ve en eS wl gree 37 50 Standard gran., bbl.“ “| 7.03 4.85 
Fare cree ccccccolh] HB | 23 onk"Dita aig w'aan | BAGS | SEES aA Venema | 
Tolu 65 90 é - ‘ ‘ eeeeeeeeeeeeees ee 17 13 
Bi-Carb’te soda, Am.i00 Ib | 1.10 1.10 16 ft., “Iste & 2ds...... tye 74 0 Japan, low gh ach le 38 30" 
Bi-Cromate Potash, Am.ib 6% 6% P - 1 Mee y eit tie ’ EEyaem, BOW ccccccccces * 24 17 
Bleaching powder, over Z ; _—_ , la & oe —58.00 1.00 glee ergata treet tp “ 45 33 
8 socesscesces LUO ID — at the ogg 000 tt 53.00 52.00 TOBACCO, ‘L’ville:’14 ‘crop 
Borax, crystal, in bbi...ib aM 4 White Ash, 4/4 lsts.1000 ft | OD Burley Red—Com., sbt..1b 10 10 
Brimstone, crude dom..ton | 22.00 22.00 Beech, 4/4 ls ne lo ee ioe peorvig,. 12 12 
OCalomel, American...... lb 90 75 Birch, 4/4 lets, 3da “ © ».00 53 00 Medium ..... , oe 14 14 
Camphor, foreign, ref’d, en oe 3° ere 38.00 _ ppepbedsteceteqenged, 17 18 
DEED sanacwee%e os «| + 71.00 42% || Cypress 1-in. ae Ler Gecten cobses ~Gommon. « 13 14 
@antharides, Chinese, w. ‘* | +°3-00 $3 Muhog. No.1 com, 1in.100 ft 37.00 NEN sstastantenese 15 15 
Oastile soap, pure wh.. ** - a3 Maple, 4/4, lets, 2ds.1000 ft | O05 23.00 Dark, rebandling—Gom. “ 8 Bs 
Castor Oil, 1, bbl. lots “ Bia S's || Spruce, 2-in., rand. <1) 2650 | ge00 SG atcoeccenss * 7a Ta 
Caustic soda, domestic Yel. pine, at. | 95.00 95.00 Dark, export--Common. ‘‘ 819 7's 
wx pecesceseoosen lb 1.80 1.80 Cherry 4/4 firsts... ss PY) 41.00 41.00 Medium sesebeobs 66 Og 9 
Qhiorate potash.........1b + 25 9g Basswood 4/4 firsts . . ac cigs , 41 
Chloroform ee + 3U 25 MBTALS: TURPENTIND eeeeeeee gal — yy 42 
Cocaine, Hy drochioride.os 5.00 onneee Pig iron, fdry. Ne. 2, VEGETABLES: 
Cocoa butter, bulk....lb 38 33 ‘. sie inte te ine ei te 14.75 15.75 Cabbage, ano al 100 _— 2.00 7.00 
Codliver Vil, Newfo und- ak basic, valley, . * | 13.00 14.00 Onions, Jersey....-..- ‘5 1.00 
land eeeee . eeee .bbi 33.00 33.00 Bessemer, Pittsburgh. - " 4.90 16.65 Potatoes, State, “new. bbi _ 1.75 2.00 
ee 81 66 gray forge, Pittsburgh ‘* 13.65 14.25 ‘nips, rutabagas 60 1.00 
seve * 5 23% , Bessemer, Pitts. ‘| 21.00 25.00 white.......bbis| 1.00 1.00 
eee ” 1.00 60 forging, Pittsburgh. ee xe . VO 3u.00 
ia afia Oe 8 4% open-hearth, Phila..... s 23.40 26.00 WOOL, Philadelphia: 27.47 23.38 
dom...100 Ib | | 1.80 1.00 wire rods, Pittsburgh.. ‘* |-+26.50 = ig Apalbapcrenahacig., 29 27 
as et oh sie 2.00 74 Steel rails, hy.. at mill. lb l ils Ohio eeoeeeeeeeeeneee es 29 26 
seevececcce _* % trop ere. ref., Phil.100 ib |— “on 137% asbaroreserchop reson 4, 31 28 
weseecd tts ea ee ee . e eeeee eeeeeeee 
...gal 1.95 2.90 4 1.20 1.40 Y. & Michigan— si 
Vier *10 9 = bare, B ye as 1.20 1.40 Three-eighths ........ ** |— ef bs 
bulk . ib t 27 20 Beams Pittsb h.. “* * 1.2 1.45 Quarter bl eocce 
oe 38 38 Angles. Pittsburgh.. “ “ 1.20 1.45 Wisconsin & Illincis— “ 21 16 
oh aia ee 38 80 Sheets, black, No, 28, & Fin — Sberalad pes toe esr a ‘a 25 31 
se wai 60 65 Pittsburg bh eeeeeee ™ 3 1.95 2.15 M ediu SE Pes Ta any aT 6¢é 26 23 
pipe ia indent se 4 75 62 Wire Nails, Pitts... 6 it) 1.60 1.65 aeter blood eeeeesesn os 22 31 
Ba lee nella tn tea sé 25 . 16 Cut Nails oe sé se 1.6VU 1.60 rse eetece 
eeeeee eeeeeeeee wad 90 58 rb ire gal North & South Dakota— . 23 18 
sorts Sinai itn 66 10 10 ised, Pittsburgh. . ‘6 se 2.00 2.05 Fin ~ Eager ee 24 20 
i Weesessece 28 30 ©oke, Conn'ville, oven.ton Med ee ee an 24 20 
PS OIOET 50 50 Furnace, prompt ship.. ‘* 1.70 2.50 Quarter fogcese 
ists ** | — 2.25 1.25 Foundry, prompt ship. 66 jam 2.20 2.90 Utah, a & Ida ho— | 21 17 
Ste he 3.75 3 55 Aluminum, (ton lots).1Ib + 20 21% ssant NE ceceeseseese pa 18 14 
seeseee + nee aa oe 4.00 Antimo . arp oie ft 16% CAVY ccccccesesccses 
ceses.. eeeree — ‘ yo ee<+ee Copper, € N. , eee * WOOLEN GOODS: 
bulk eeereeeee 5.40 0 Spelter N, Y. eeeeeeeee va 6.05 5.90 Stand. Clay Wor., 16-08.74 52% 1.42% 
crystals. “|— 34% 38% Se wena * 3% 4% Serge, 11-08. ....cccvee 1 22% 1.12% 
2eseenecdecn 8 3 Tin, eeeeseeeeeeees oi 37 4 rge, a ecceceeese 66 1.70 1.62% 
pbeddidbboaee 2.25 1.70 Tin plate, N. Y.100 Ib. + 3.84 3.74 || Fancy cassim 16-08. ** 1.20 35 
wggttistscssesss n|_ 288 | 245 || MOLASSES AND SYRUPS: ain whwend ane *| 8 38 
eeeee eee eed . yo r eens, cen a all-worsted Pan- 
tech... zs ~~ C mon ssecececcee Mal - ’ si’ eeseeeeeeeeeees 6 awe yt 
eee eeeeeeeeaee ? — kettle eeeeeceeeaeee Broadcloth, 54-inch eee _ ad e 
_ Lemon ‘ .. lm 2.75 4.25 Svrnn common - - 60 1] RA.in. cotton warp serge “* 23 28 
+ Means advance since last week. — Means decline since last week. Advances 35, deciines 37. * Quotations nominal. 
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New National Banks 


SOUTHERN. 


SoutH CAROLINA, Laurens.—Enterprise Na- 
tional Bank (10605). Capital $100,000. 
N. B. Dial, president; Chas. H. Roper, cash- 
ier. Conversion of Enterprise Bank. 


WESTERN. 


NortH DAkoTa, Mandan.—The Merchants’ 
National Bank (10604). Capital $50,000. 
Succeeded the Farmers & Merchants’ Bank. 








Applications Approved 
SOUTHERN. 

VIRGINIA, Gloucester.—The First National 
Bank. Capital $35,000. Correspondent, R. 
P. Gray, Sign Pine, Va. 

WESTERN, ty y 


Nortu Dakota, Hurdsfield.—The First Na- 
tional Bank. Capital $25,000. Correspond- 
ents, Reinertson & Bishop. To succeed The 
Farmers & Merchants’ Bank and The Hurds- 
field State Bank. 





New State Banks, Private Banks 


and Trust Companies 
EASTERN. 


MASSACHUSETTS, Boston.—Tremont Trust 
Co. Capital $200,000. Incorporated. 
SOUTHERN. 

Missourr, Emden.—Farmers’ Bank. Cap- 
ital $15,000. Incorporated. 

TEXAS, Blue Ridge. Guaranty State Bank. 
Capital $17,500. J. E. Stewart, president ; 
J. H. Morrow, vice-president; C. T. Car- 
michael, cashier. 

WESTERN. 


fowa, Larrabee.—Farmers’ State Bank. 
Capital $25,000. H. Montgomery, president; 
C. E. Covell, vice-president; A. D. Coffman, 
cashier. 

Iowa, Udell.—Udell Savings Bank. Capital 
$15,000. Incorporated. 

Iowa, Radcliffe.— Security State Bank 
Capital $20,000. Incorporated. 

lows, Waterville-—Farmers’ Savings Bank. 
Capital $10,000. Incorporated. 

lows, Turin.—Turin Bank. Succeeded by 
the Turin Savings Bank. 

MINNESOTA, Grand Rapids.—Security State 
Bank. Capital $25,000. Organizing. 

NEBRASKA, Wolbach.—The State Bank of 
Wolbach. Capital $20,000. Incorporated. 
Will succeed the First National Bank. 

SoutH Daxkora, Roslyn.—Security State 
Bank. Capital $10,000. H. I. Olston, presi- 
dent; E. A. Schullian, vice-president; A. 
Kopperud, cashier. 

Soutu Dakota, Springfield.—Farmers & 
Merchants’ Bank. Capital $15,000. J. W. 
Turner, president; J. L. Turner, vice-presi- 
dent; C. F. Clancey, cashier. 

WISCONSIN, Freesland.—State Bank. Char- 
tered. Ed. Brandel, president; Henry Bricks- 
land, cashier. 

WISCONSIN, Green Bay.—West Side State 
Bank. Capital $50,000. Anton Plattes, presi- 
dent; Geo. Gibbs, cashier. 

WISCONSIN, Sherwood. Sherwood State 
Bank. Capital $10,000. Chartered. 


PACIFIC. 


ARIZONA, Phoenix.—Capital City Labor & 
Commercial Bank. Capital $100,000. 

CALIFORNIA, Santa Ana.—Citizens’ Com- 
mercial & Savings Bank. Capital $50,000. 
Incorporated. 

CaLiIForRNIA, Taft.—Bank of Taft. License 
granted. 

















Changes in Officers 
WESTERN. 
Iowa, Marshalltown.—First National Bank. 
H. K. Denmead is cashier. 
Iowa, Marshalltown.—First Trust & Sav- 
ings Bank. H. K. Denmead is cashier. 





Miscellaneous 


SOUTHERN. 

Missouri, Kansas City.—National Reserve 
Bank. Willis Wood, vice-president, is dead. 

NortH CAROLINA, Rocky Mount. — The 
Planters’ Bank. Application to convert into 
The Planters’ National Bank has been ap- 
proved. Capital $100,000. 

WESTERN. 

Iowa, Davenport.—German Trust Co. Cap- 
ital increased to $100,000. 

Iowa, Hillsboro.—The Farmers & Traders’ 
Savings Bank. Capital increased to $25,000. 
PACIFIC, 

CALIFORNIA, Folsom.—— Bank of Folsom. 
H. C. Clemensen is cashier. 

CALIFORNIA, Gilroy.—First National Bank. 
Capital increased to $75,000. 








New National Banks 

Comptroller of the Currency Williams an- 
nounces that during the month of August 
eleven formal applications for conversion of 
State banks or reorganization of State or 
private banks were filed and thirteen formal 
applications to organize national banks by in- 
dividuals not connected with existing State 
or private banks. 

During the same month ten applications 
were approved, five of these being for con- 
version of State banks or reorganization of 
State or private banks. 

During the month of August thirteen banks, 
with total capital of $1,535,000, were author- 
ized to begin business, of which number seven, 
with capital of $185,000, had individual capi- 
tal of less than $50,000, and six, capital of 
$1,350,000, had individual capital of $50,000 
or over. 

On August 31, 1914, the total number of 
national banks organized was 10,605, of which 
3,054 had discontinued business, leaving in 
existence 7,551 banks, with authorized capi- 
tal of $1,073,524,175, and circulation out- 
standing, secured by United States bonds, 
$735,851,383, and by other securities, $126,- 
241,760. Circulation to the amount of $15.- 
447,138, covered by lawful money deposited 
with the Treasurer of the United States on 
account of liqqugqigdgating and insolvent na- 
tional banks and associations which had re- 
duced their circulation, is also outstanding, 
making the totai amount of national bank cir 
culation outstanding $877,540,281. 





New Financing in August Light 


The Journal of Commerce says that a side- 
light on how difficult it has been to obtain 
capital on new security issues ever since the 
outbreak of the European war, except at ex- 
tremely high rates, is shown by the returns 


covering new financing for August, which in- 
dicate a total of only $30,117,500. This is 
the poorest monthly showing in years, and 
compares with $71,117.500 in August a year 
ago. Moreover, sums employed to pay off 
maturing obligations and to refund different 
issues are represented as usual in the total. 
Bearing on this point, for example, the Sep- 
tember maturities will amount to $12,038,- 
000; those for August were $35,945,000 and 
those for July $116,784,000. It is estimated 
that maturing railroad securities by the end 
of 1915 will approximate $550,000,000. 

Tne railroads !ast month announced $15.,- 
921,000 in new bonds, notes and stocks, as 


Arkansas ..... %@5 
Tennessee .... 76 
Missouri ..... 72 
Oklahoma .... 8O > 

California .... 98 100 96 95 
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COMMERCIAL PAPER 














against $40,410,000 a year ago. The indus- 
trial total was $14,196,500, as against $31,- 
OSG,0UU a year ago. 

Tae following table compiled by the Jowr- 
nal of Commerce and Commercial Bulletin 
classifies the past month’s financing (actual 
issues) and gives comparisons with a year 
azo: 


RAILROADS. 














1914. 1913. 
ee a eee $13,021,000 $8,810,000 
no ieee ae 2'900,000 29,600,000 
Dn <cssene « —aeeneqen 2,000,000 

Total &..... $15,921,000 $40,410,000 
INDUSTRIAL CORPORATIONS. 

OS ee $3,606,000 $7,050,000 

Notes Serres c 490,500 7,000,000 

RS 2 ooo gt . 10,100,000 17,036,000 

Total ......% ~~ $44.196,500 $31,086,000 

Grand total.... $30,117,500 $71,496,000 


New financing since January 1 compares 
as follows: 
RAILROADS. 








1914. 1913. 
OE ES ee $399,790,200 282 893,000 
Se See 299,793,000 296,785,200 
TT Paes 69,419,600 132,664,900 
_ | $769,002,800 $712,343,100 
INDUSTRIAL CORPORATIONS. 

memes, iscadée box $175,408,000 $184,298,000 
pO ea = ae 85,246,500 130,640,000 
0S «a eke 177,487,000 270,844,000 
es sr 5 ~ $488,141,500  $585,782,000 





Grand total. ...$1,207,144,300 $1,298,125,100 





Cotton Crop Report 


The Crop Reporting Board of the Bureau 
of Crop Estimates of the United States De- 
partment of Agriculture estimates, from the 
report: of the correspondents and agents of 
the Bureau, that the condition of the cotton 
crop on August 25 was 78.0 per cent. of a 
normal, as compared with 76.4 on July 25, 
1914, 68.2 on August 25, 1913, 74.8 on August 
25, 1912, and 73.4, the average on August 
25 of the past ten years. 

Comparison of conditions, by States, fol- 





low : 

Aug. Jul ——Aug. 25 

a oR 10-Yr. 

States. 1914. 1914. 1913. 1912. Aver. 

Virginia ...... 86 RY 80 80 81 
North Carolina 82 RG 78 75 77 
South Carolina 77 79 77 73 76 
Georgia ...... 81 82 76 70 76 
PROPIGR: ~ si. o's 83 86 81 73 78 
Alabama ..... 77 72 75 74 
Mississippi ... 75 69 70 73 
Louisiana .... 66 
RO i an oa Ae 79 64 76 70 


AAAI -I1-10 


United States... 78.0 76.4 68.2 74.8 73.4 


For purposes of comparison, the condition 


of the cotton crop in the United States 


monthly and the estimated yield per acre for 
the past ten years are given below: 


a ania Yield 
July ug. Sept. per acre. 
Years. 25. 25. 25. Lbs. lint. 
Ppa 2 79.6 68.2 64.1 82.0 
ae 76.5 74.8 69.6 190.9 
oo) ea, 89.1 73.2 71.1 207.7 
Deca mane 75.5 72.1 65.9 170.7 
i ree 71.9 63.7 58.5 154.3 
Dns cs caus 83.0 76.1 69.7 194.9 
vce ks 6 ae 75.0 72.7 67.7 178.3 
BOG Gw:ks6 « bavi $2.9 77.3 71.6 202.5 
Siesieans s 74.9 72.1 71.2 186.1 
Miisgct dec ex 91.6 1 75.8 204.9 
Aver. 1904-13. 80.0 73.4 68.5 187.2 
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FINANCIAL 





Don’t Let Your Profits 
Run Away! 


Protect them by means of our Bond of 
Credit-Indemnity. It reimburses you 
for excess losses through the insolvency 
of your customers. It furnishes col- 
lateral on your book accounts. It is the 
Credit Man’s best friend. 


@ it is a guarantee twelve months iz 
advance that your losses will be limited 
to a normal amount. 


@| Write for our free booklet. It’s in 
teresting and it tells the story. 


The American Credit-lndemnity Co. 


of New York 
All Principal Cities New York 
EB. M. TREAT, President 


St. Louls 








SPECIAL NOTICES 


COOK’S TOURS 


Established 1841 
TRAVEL TICKETS Everywhere, by All 
Routes, with or without Hotels. 
STEAMSHIP TICKETS and Choice 
Berths by AL.L, LINES, Atlantic, 
Pacific, Far Eastern, etc. 


Travelers’ Cheques, Letters of Credit, 
Cable Transfers, Foreign Money 





Tours with Personal Escort Everywhere 





Official Ticket Agents for the Principal 
Trunk Lines and the Pullman Company 


THOMAS COOK & SON 


New York (4 Offices), Boston, Philadelphia, 
Chicago, Los Amgeles, San Francisco 
Montreal, Torento 


158 Offices All Over the World 











FOREIGN 
SINALCO ALKOHOLFREI 


The Most Famous and Excellent 


Non-Alcoholic Refreshing Drink 


To obt-in the exclusive agency write to the 


SINALCO AKTIENGESELLSCHAFT, 
Detmold, Germ many 


Sole Manufacturers of the “‘ SINALCO—SEELE” 
Established 1776 


CHARLES CLIFFORD & SON Ltd. 


BIRMINGHAM, England 


PHOSPHOR BRONZE and GUN METAL in Cast- 
ings, Sheets. Tubes. Rods, Wire. Phosphor Tin and 
Phosphor Copper, Manganese Bronze, BRASS and 
COPPER TUBE-, Sheets, Rods and Wire. Yellow 
Metal and Nava' Brass,Tin and Compo Wire and Strip 


SALTAU & SON PTY. LTD. 


Commission Merchants 
Exporters and Shipping Agents 


WARRNAMBOOL (Victoria) AUSTRALIA 
Also at 530 Collins St., Melbourne 


Open to Represent Import and Export Firms 
Correspondence Invited 


Achille Charlot 
Charleroi Belgium 


GLASS, IRON AND STEEL 


Telegraphic Address: 














““CmARLOT CHARLEROI.’ 


Prices and Terms on Application 


SPECIAL NOTICES 


ANN’S “SHEN-KING” MANIFOLD 
PAPER, golden yellow in color, easily 
distinguished from your letterhead— 

very thin for heavy manifolding, sttll stiff 
enough to give Dey saggy + and long-wear- 
ing qualities. specially adapted for carbon 
copies, as it takes and holds 
the best typewriter paper. 





@ copy as well as 


Mann Yale Cylinder Lock Ledger—Bound 
Book Security of Leaves. Manco Yale Book 
Lock—Privacy of Records. 


You should investigate this double security. 
Write for information to-day. 





William Mann Company 
Commercial Stationery 


Blank Books. Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Dept. 
529 Market Street, Philadelphia 





New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J. 
Factory: 21 to 27 N. Sth Street, Philadelphia. 


CUNARD LINE 
Fishguard, Queenstown. Liverpeel, Leadon, Paris 
" Montreal to Plymouth and London 

ungarian-American Service to Fiume via : 
Genoa and Naples me 
For Sailing Dates see daily papers, and for 
full information apply to 

THE CUNARD STEAMSHIP CO., Ltd. 

21-24 State Street New York 





FOREIGN 
SOUTH AFRICAN HARBORS 


Direct Railway Communication to all Principal 
Towns in the Interior. Extensive Berthage, Storage 
Spaces and Sheds. Convenient Railway siding ac. 
commodation adjacent 10 the main lines. 


CHEAP LABOR, CHEAP COAL, CHEAP WATER 
For full particulars apply to the 


High Commissioner for the Union of South Africe 
32 Victoria St.. Westminster. S. W. 


M & A. HESS 
Manufacturers of Traveling Requisites 
Bags, Suit Cases, Leggings, Belts, etc. 


Catalogue on Application 
64-70 Golden Tane. Londen, ©. ©., Fnualand 


Black and Fast forever is Hosiery 
dyed with HERMSDORF dye 


DYEING WORKS 
Chemnitz and Wittgendorf 
GERMANY 


LOUIS HERMSDORF 
Dyer 


E. VILAR, S. en C. 
Palma de Mallorca Balearic Islands, Spain 
ELASTIC WEBS AND CLOTHS 
For Beots, Shoes, Braces and Garters 
First Class Agents wanted in all principal markets 
This firm is a large buyer of India Rubber Threads, 
Silks, Cotton yarn and trimmings for the 
manufacture of garters, braces, etc. 























Machine (@ Addressing 





The Belknap machine will relieve you of the 
irksome task of addressing. 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a typewritten 
address. The plate can be prepared on any 
typewriting machine. 


Write for a descriptive catalog, whether your 
mailing list numbers one hundred 
names or one million. 


The machine 


R spid Addressing Machine Co. 


610 Federal Street, $374 Broadway, 
CHICAGO, ILL. NEW YORK, N. Y. 








FOREIGN 


LANDAU & CO. 
Hamburg 
Established 1874 
BUYING AGENTS 
For Exporters and Importers 


Would be glad to enter into correspondence 
with firms of good standing abroad 








Louis Benzian 
Established 1880 HAMBURG Established 1880 


METALS~—-O R ES“RESIDUES 


Exporters of Remelted Metals 
importers of Ores & Metallic Residues 








INTERNATIONAL AGENCIES 
Proprietary Limited 
sa be fer g Street, Melbourne, Australia 
d at Sydney and Wellington, N. Z. 
eaciheiiain in Trade Organization for Manufac- 
turers desirous of an Influential Representation 





throughout Australasia. 
Cable Address: ‘ SOBOLES,”’ Melbourne 
Cc 


e: Western Union 








SARDINES AND 
CHINCHARDS 


Salm. Levy, Jr & Cae 
Rua da Conceicfiio, 107 
LISBON, PORTUGAL 


JOHN ANDREW & CO 
Wholesale and Manufacturing Stationers 
Advertising Noveities and Office Requisites 
We invite Manufacturers to submit samples 
and catalogues, and best cash terms 
21 PHILLIPST., SYONEY, N.S.W. ausrratia 
Cable Address: Codes used: ABC 5th Edition 

ERDNA,’’ SYDNEY estern Union 


MOTOR ACCESSORIES 


Australia 


We are open to consider propositions to take up 
good Agencies for Motor Accessories in this coun- 
try, being leading wholesale distributors. Present 
Agencies include—The Jones Speedometer, U.S.A., 
Harley-Davidson Motor Co., U. S. A., Kosmos 
Taxameters, Germany, etc. 


WILLIAM FEFASY & CO. 
Speedometer Building Sydney, N. S. W., Australie 


Botepihed LH. Upmann & Co. MANOA 
Bankers 
Transact a General Banking Business 
Manufacturers of 
The High Grade H. UPMANN Cigar Brand 


COMMISSION MERCHANTS AND 
SHIPPERS OF CIGARS AND LEAF | TOBACCO 


The Swift Record Typewriter 
VISIBLE WRITING, 11 to 14 Letters a Second 
WRITING IN TWO COLORS, 


88 Characters to Suit all Wants. 
7 Gold Medals and Championship prizes, 
For full particulars write 


BERNH: STOEWER, Ltd., Stettin, Germ 


EXPORT 


N. Joachimson, Hamburg 
also established in 
Paris, London, Manchester, 
and Milan, (Italy) 


Would mg glad to enter into correspondence 
with firms of good standing abroad 


























INSURANCE 


SAMUEL J. GRAHAW 





FRANK G. BEEEE 


GIBSON & WESSON * 
GENERAL INSURANCE AGENTS 
57 and 59 William Street 
Established 1563 New York 












